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I BY WILUAM KEEGAN. ECONOMICS CORRESPONDENT 


BY JOHN ELLIOTT, LABOUR EDITOR 


Hie Austrian Government has 
lemanded the extradition from 
Algeria of the six terrorists who 
ook over the OPEC building in 
Henna on Sunday, sc that they 
■an stand trial on charges of 
Harder and kidnapping. 

■ Nigerian OiJ Minister Dr. 
lofia Akobq said in London that 
he hostage OPEC Ministers bad 
een well treated. He confirmed 
iat the leader of the terrorists 
■as Carlos Martincx, wanted by 
?veral European police forces 
Jr previous acts of terrorism. 
Mr. Remi Marin ho. the 
igorian . Director of Petroleum, 
ho also kidnapped, said 
tat Carlos had signed his auto- 

Wg&B&SeSOiaS&i 

The Financial Times wishes 
Its readers a Happy Christmas 
otd a prosperous New Tear. 


• GOLD fell SIJ to dose at 
$104J underlining a general lack 
oF buying interest. It was felt 
that Monday's rise of $31, after 
news that France is to boy IMF 
gold, may have been overdone. 

• EQUITIES were quiet, fluc- 
tuating within very narrow 
limits. The FT 30-Share Index 
closed 0.9 lower at 362.8. Gold 
shares reflected Cape and U.S. 
selling— the Gold Mines Index 
fell 16.8 to 231.9, erasing most 
of the previous dav's jump of 
16.6. 


A major brake on the British Steel Corporation’s modernisation plans was 
removed last night when one'of the industry’s longest-running labour dis- 
putes was settled with a pay deal for blastfumacemen employed on a new 
£27m. furnace at Llanwem, in South Wales. 

The furnace is the largest in blastfumacemen to the level of said: “This is not a question of 

Britain and will start producing a “steelmaker” but was not pay policy because we have a 

iron in six weeks’ lime, allowing expected to lead to consequential piece of neu- plant and we have 
the Llanwem steelworks to pay rises from other workers. had to fix new rales for it. Bui 

increase its output of high- M anrAnr, CamhrnnL- Rcr Uie Govern meal has been made 

quality steel sheet, which has nia nagin£ director ^ for pei^oinel aware of our negotiating stance." 


I MOST OF the junior hospital 
doctors taking industrial action 
r are expected to resume normal 
I working from to-day allowing 
many hospitals to resume their 
1 full service after Christmas. 




What this means under the 


l® 0101 industry and else- enthusiastic about the 'prospects P?]*y J 5 ™ . ral «* 

"here. 0 f 0 p en j a g up the new Llanwern Sldc W limit can be set lor 


The settlement, reached as a development when he spoke last new P lan ‘ buI that these rales 
result of a compromise on pay night after reaching the settle- bavc t0 kept within sight of 
rates between the Corporation ment. the traditional limits of the tn- 

and the National Union of Blast- “We-ve had negotiations that dustry’s pay structures, 
fumacemen. removes a nagging have gone on too long for at] of 
row which could have dogged us on this but now we can go PQ/i CA 
talks starting on the future of ahead and operate the moat JtAiU. 

the industry, with a fear among effective piece of engineering x 

union leaders that 40.000 redun- we've got in the country for mak- p* 31 ^j 115 Jlr- 

dancies might be needed early lug iron.” he declared, “1 know the top-rated man— she keeper 
next year. the NUB will go out and make it “ ° n . the blast furnace at a £94.u0 

work. The eouipment is a scene in „ fisu , r . e 

o i . . seller" an* 1 at °pumum perfonn- 

iMinday Sl3Xt Mr. Hector Smith, general sec- a °*- e J . m . a rew ' 

... ‘ rotary of the NUB. who will join which is the same as the slc ^*‘ 

After a dispute lasting a year other union leaders for talks on maker’. who traditionally earn 
the laO blastfumacemen m- 1he threatened redundancies next more gets. This will probably 
voived, who have prevented the Mondav. underlined the unions' give the men involved some £10 
furnace operating since last f e i, rs about jobs when be said: » ^2 a week more than they 
February, will now start work } s t0 get a settlement have been receiving on less 
on Sunday. This follows agree- before Christmas but we had to sophisticated furnaces, 
ment last night at the end of ma ke an agreement to-day any- It also stands alongside a last 
two tough five-hour negotiating way because of the serious ton- BSC offer of £100 and union 
sessions on a top blastfurnace- sequences facing us with the cut- claim of £115. But the figures 
men's rate of £99 a week. bark in jobs. We bad to come are not strictly comparable be- 

Ttais was i compromise on to a settlement to relieve that cause the new offer includes 
earlier figures and. while taking situation.” cpst of living rises thought to 

into account cost-of-living wage But he also warned that the be worth some £2.50 a week. 
rises in recent months, was pay rates set last night would be Proportionately lower rates for 
i bought bv the Corporation to used by his union in negotiations the rest of the 150 hlastfumace- 
be in line 'with Government pay on other furnaces. men— there is only one keeper 

policy. On the issue of the Govern- on each shift — will now be 

It raised the status-conscious merit's pay limit,. Air. Sambrook fixed. 


• GILTS continued firm. .Gains 
ranged to |. The Government 
Securities Index put on 0.14 to 
59.36, a rise of 0.95 over the 
past six trading days. 

• STERLING showed little 
change. Its weighted deprecia- 
tion remained unaltered at 30.2 
per cent, against the dollar it 
gained 5 points to $2.0220. The 
dollar's weighted fall widened to 
1.91 (1.801 per cent. 


raph while on the Right to 
Igwrs. Most of the OPEC hos- 
ges have now left Algeria for 
pir home countries. 

Syrian sources believe that the 
arxist Popular Front for the 
beruiion of Palestine was in. 
•lved in the kidnapping, which 
is. in line with their aim of 
■Peking progress on Middle 
isl talks. But the PFLP have 
nied responsibility. Baefc Page 


# WALL STREET was up 4.73 
at 843.36 near tlie close. 


• LONDON COCOA futures 
price for the March (second) 
positiun cinsed £3.25 higher at a 


i750r £ p* rton 

LONDON 


I.S. diplomat 
hot in Greece 
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2nd POSITION 
FUTURES 


A national committee repre- 
senting 19.000 doctors from 
I housemen to senior registrars 
yesterday decided by 3S votes to 
nine to recommend suspension of 
the industrial action which began 
officially a month ago but in 
some places started in the 
middle or October. Official 
industrial action by consultants 
continues, but is not widespread. 

Although the committee 
merely recommended suspension 
and gave no clue about how lone 
that suspension might last, it is 
thought that most doctors will 
now end their overtime ban 
and resume treating non- 
emergency cases. 

This is because many of the 
regions represented on the 
national committee decided in 
advance to accept yesterday's 
decision as final. The size of 
the majority also reflected the 
u’ish of most doctors to accept 
the latest Government proposals 
for settling their dispute about 
overtime pay and contractual 
hours. 

Although the end of this long, 
complicated and bitter dispute 
now appears to have been 
reached, the results will not 
immediately be visible since the 
hospital service Is anyway run 
down over the Christmas 
holiday. 


I UNEMPLOYMENT IX the U K. 
'rose a furlher 42.563 to 1.211.4M 
i between mid-November and mitl- 
; December, with no signs of any 
'Slackening m ihe sharp upward 
, trend. 

Announcing the figures y ester- 
’day Mr. Michael Foot. Secretary 
. for Employment, said: *' We 
! regard a level of unemployment 
I of tbis kind as appalling, and 
1 wc do ncu regard it as (olerardc. 
1 But it is not going to be easy tu 
bring it down speedily.*' 

The crude unemployment 
[total, which includes student* 
who register during vacations. 
! is not vet back in the 1,250.(10(1 
reached in August. 


1 ijeoo \ UNEMPLOYMENT/^] 
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New peaks 


°a lr; j t fyet j nit « u i~ tr vet b 1 
1974 1975 


Authority 


r. Richard Welch, assistant to 
« U.S. Ambassador in Athens, 
is shot dead outside his house 
j? masked gunmen. His name 
jired on a list of alleged CIA 
ftts '-working in ('.recce. ■ 


EEC backs Government’s 


ftgofa 'puts arms 
&tente at risk* 


rescue 


y Henry Kissinger. U.S. Secre- 
ry'of State, warned that the 
igola situation could affect his 
ins. to visit Moscow early next 
ar for arms limitations' talks, 
r efaimed that the U.S. had no 
iectlon to a Marxist faction 
ting control of Angola, provi- 
ri ii was not hacked by Soviet 
i Cuhan troops. Page 4 


BY OUR INDUSTRIAL STAFF 


hi (if 0d NuvDtc 


1975 peak of £730.5 a tonne, after 
touching £735.5 at one stage. 
Page 13 


rmy chief dies 

odesia's Army Chief of Staff, 
ijor-General John Shaw, was 
iong five people killed when 
?ir helicopter crashed while on 
Christmas visit to troops 50 
lps south of Urn tali. 


EEC defers 
lorry drivers’ 
8-hour rule 


Og hits Italy 


nice and Milan airports were 
«ed for ihe second day 
mine as thick foe and ice 
pped innsl of Northern Italy. 


ix deported 

nihia is deporting four British 
d two ‘'■-anadian Jehovah's W f it- 
for "encouraging divi- 
r e • interests.” But Aliev 
llenga Lenshina, 5R-year-old 
ider of the banned Linn pa 
ureh. is being released after 
years' detention. 


ustoms probe 


ven Customs officers were 
'Cstpd and then released on 
il by police probing the sale 
cut-price cigarettes and drink 
(he Bristol area. A warehouse 
Brislnl Airport was raided. 


omposer killed 

• Vasjnl Dusai. one of India’s 
«t proliflr composers of film 
(sic. was crushed to duath in 
New Delhi lift shortly after 
wording a patriotic pop song 
mt Prime Minister Mrs. Indira 
ndhi’s 20-point economic pro- 

unmo. 


9 BRITAIN is to be allowed to 
defer for six months the intro- 
duction of the EEC regulations 
covering lorry drivers’ hours, 
which would have cui the drivers' 
day from ten to eight hours. 
Back Page 

• INITIAL LIST of ten Board 
members for the British National 
Oil Corporation does not con- 
tain anyone with direct oil 
industry management experience, 
which could lead to industrial 
and political friction. Back Page 

LABOUR 

• REINSTATEMENT of the 
“ Ferrybridge Six " would lead 
to industrial strife at the plaoL 
ihe industrial tribunal was told 
by counsel for the CEGB at its 
final session. Judgment is un- 
likely to be given- before January 
13. "Page 6 

• nine WEEK STRIKE by 
building workers at ihe Alcoa 
aluminium complex near Swan- 
sea has ended. 

Page 6 

COMPANIES 

• FIRST HALF pre-tax profits 

of Hollis Bros, and ESA reached 
£687, 000: Although £200.000 

lower than the previous first 
half, they show a marked re- 
coverv from last years second 
half Joss of £259.000. Page 10 


THE % EEC Commission gave its 
blessing yesterday to the Gov- 
ernment's £l62m. rescue plan 
for Chrysler U.K.« leaving the 
company's trade unions as the 
only remaining obstacle to 
implementation of the proposals 
next year. 

Yesterday two more of 
Chrysler’s main plants, Linwood 
in Scotland, and Stoke, Coventry, 
added their opposition to that 
already voiced by the Ryton 
workers at Coventry. Both 
groups of workers hit out against 
the company’s compulsory re- 
dundancy proposals, which will 
affect 8.000 employees. 


Vital meeting 


How rhis reaction will in- 
fluence the attitude of the Gov- 
ernment and Chrysler remains 
to he seen. A vital meeting of 
the company's jont shop stewards 
wili be held on Monday, followed 
by talks with the management. 
Chrysler is waiting for this 
meeting before making further 
moves to implement the rescue 
proposals. 

Meanwhile, the Government 
will be relieved by the uncon- 
ditional approval of the plan 
given by the EEC. ' 

The Chrysler operation. 
I described by an EEC spokesman 
as “the least bad option." was 
given the green light after some 
90 minutes of discussion, in 
which it was agreed that though 
the rescue would be ruled out 
| of court on any strict interpreta- 


tion of the Treaty of Rome, poli- 
tical necessity required that the 
Commission give reluctant 
approval. As expected, the most 
unhappy acquiescence came from 
the Commissioner in charge of 
Competition Policy, Mr. Alfred 
Borschette. who thought that the 
loss funding aspects of the pack- 
age were particularly unaccept- 
able. 

The Commission justified its 
decision on the grounds that it 
was urgent to save jobs, particu- 
larly at Linwood, and because the 
State aid being provided would 
not distort trading conditions 
within the Community because 
of the small market share held 
by the company in the UJL and 
on the Continent. 

The package has received its 
formal blessing under Article 92 
(3c) of the Treaty of Rome, the 
most permissive of the regula- 
tions governing the Commis- 
sion's highly contentious com- 
petence to monitor State aids to 
prevent distortion of competi- 
tion. This article, which was also 
used to justify the Leyland 
rescue, permits aid to help 
develop “certain economic acti- 
vities " or “ certain economic 
areas V provided it does cot run 
counter to an iU^defined common, 
interest 

The Commission said that it 
had sought no guarantees about 
the implementation of the 
Chrysler agreement, and had not 
investigated the possibility of 
any market-sharing arrangements 
between Chrysler UK and the 
Chrysler Simca subsidiary . in 


France. It has apparently told 
the Government that should 
Chrysler prove a case for further 
treatment, it wants to be con- 
sulted in advance, not presented 
with a fait accompli. 


j Officially, yesterday's recom- 
mendation is to be considered! 
‘ and voted on at local level. Some \ 
I doctors, particularly in the I 
South EaM and in inner London 
may deride »o continue their j 
action for another month at least i 
while new contracts are worked] 
out. ! 

Behind ihe wording of yester-1 
day’s resolution of ihe hospital j 
junior staffs. .committee of the! 
British Medical Association L*; 
the fear that doctors' leaders du 
not have sufficient authority to 
instruct their members finally to! 
end industrial action. : 

Final settlement of an argu ' 
ment which has continued fur ; 
two years depends on a special \ 
report by the profession's inde ! 
pendent pay review body on / 
whether within the Government's ! 
pay policy there is more money j 
available than earlier estimated! 

Continued on Back Page 1 


But that level is bound in he 
exceeded next month, and mean- 
while all the measurements »if 
wholly- unemployed, seasonally- 
adjusted or not, have reached 
new peaks for any month since 
the war. 

The seasonally adjusted figure 
of wholly unemployed, generally 
regarded as the best guide to 
trends, has jumped 37.S00 this 
month to J. 163.100. or 5 per cent, 
of the labour force. 

Many forecasts now m circula- 
tion suggests that, in spite of the 
apparent “ bottoming out ” in the 
recession indicated by recent out- 
put figures, the trend of unem- 
ployment will be upwards for 
much of next year. 

The Organisation for Economic 
Co-operation and Development 
recently forecast a level of r,m. 
(seasonally adjusted! next year, 
implying a crude total in rbc 
region of 1.7m. 

Mr. Foot said yesterday he 
would not go so far as to agree 
that unemployment would rise 
throughout 1976. But be 
emphasised that “ dealing with 
figures of this character depends 
on 'the Government being able to 
take more Tar reaching economic 
measures altogether." And that 
depended on continuing success 
with the cuunter-infiation policy 

The disappointing irend in 
unemployment u -t*»rnc yul by 
the official figures of vacancies 
notified to employment ex- 
changes. which fell a further 


2.500 (season a II > adjusted i tu 
11-1,800 between mid-Nn\cinhcr 
and mid-Dcceinlier. 

Last night Opinion Poiearih 
Centre rammed the situation 
home further b\ announcing 
that “SO tup people from 
industry, commerce and the 
trades uninns and the ('U> ” had 
contributed tn a report fore- 
custmu 1 *ni. unemployed bj next 
December. 


TEC comment 


Commenting on the December 
figures Mr. Len Murray. TUC 
general secretary, said: *' Earlier 
in the year it was the general 
expectation (hut we would see 
the signs of an upturn in 
activity by the end of the year. 
It is a source or great concern 
to everyone that in terms of 
unemployment (his is not yet 
detectable. 


“In preparing our 1978 
Economic Review wc will 
emphasise that though we under- 
stand international difficulties, 
there are equally vital considera- 
tions at home, including the 
creation of an effective industrial 
strategy and improved producti- 
vity. 

“ All this will be at risk unless 
confidence in an early upturn 
in the economy can si*nn t- 
demonstrated." 

Map. Page 6: Editorial 
Comment. Page 8 
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Wave of dissent 


On Monday the shop stewards' 
meeting is expected to produce 
several hostile resolutions to the 
mandatory sackings. Manage- 
ment’s position, however, re- 
mains that tbe severe financial 
terras of the agreement with ihe 
Government preclude it fram in- 
viting voluntary redundancies, as 
too expensive. 

The fact that the shop floor, 
despite all the protestations 
about improving industrial 
communications, has first read 
ahout the agreement and then 
been told what the erms are. 
without having the chance to 
negotiate them, has aroused a 
mounting wave of opposition. 
Factory work-ins could well 
occur. 

Tbe Stoke employees yesterday 
demanded, the right to negotiate 
on Factors: affecting members, re- 
jected compulsory redundancy 
and instead called for work-shar- 
ing and ’improved redundancy 
terins. 

Tbis is perhaps the most cru- 
cial of ail manufacturing areas, 
since it supplies the great bulk of 
tbe flOOin.-a-year contract with 
Iran for assembly of cars, to 
whicb tbe Government attaches 
high importance. 

Ministers defend test Page 6 
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riefly . . . 

fee Irish-Aii) erica ns accused 
smuggling arms to the JRA in 
Her save themselves up in 
iladclphin where they were 
rated bail on SU5.000 sureties. 
■*abei h Taylor left Heathrow 
a wheelchair for Switzerland. 
cr bemy treated for luck pains 
a London hospital. 


• ICI is expected to buy the 
liquid carbon dioxide interests of 
Air Products for under £im. 
Page 6 

• CONZINC RIOT INTO of Aus- 
tralia is considering making a Old 
for IOL Petroleum because • it 
frels unable to support an 1UL 
share issue to raise funds for on 
exploration. Mining News, Page 
11 


SWS cancels interim dividend 
in ‘changed circumstances’ 
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BY KEfTH LEWIS 
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THE NEW Board of Slater 
Walker Securities has decided 
that the interim dividend de- 
clared on the Ordinary t sbares 
in August will not now be paid. 
.. The Board, which was hastily 
assembled under the chairman- 
ship of Mr. Jimmy Goldsmith 
in late October at the time of 
the departure of Mr. Jim Slater, 
and includes representatives of 
merchant banks N. M. Rothschild 
and Hambros, has adopted this 
line of action in view of the 
company's “ changed circum- 
stances." 

The news was sufficient to 
knock the share price hack 17p 
at one stage, putting a market 
capitalisation on the company of 
around £J2.7m. The price sub- 
sequently recovered to 21p, down. 
5p on the day: this compares 
with a high for 1S75 of JOSp 
and an all-time high approaching 
300 p. 

No further official comment 
was • forthcoming beyond the 
traditional SWS response to 
Press Inquiries of “no com- 
ment." 

However, it would seem that 


the changed circumstances 
referred to do not necessarily 
relate To any deterioration m 
profitability or balance-sheet 
position, and the Board by its 
action is merely showing its 
reluctance to enter into un- 
necessary commitments before 
the report of the two accounting 
firms, Price Waterhouse and 
Feat Marwick and Mitchell, is 
completed. This is not expected 
until the middle of nest month. 

An interim dividend may be 
cancelled up until the time of 
payment, which would in this 
case have been on January S: 

It is not possible to cancel a 
final dividend once it faas been. 


PUBLISHERS’ 

NOTICE 


Tbe Financial Times, in 
common with other national 
daily newspapers, will not be 
published on Christmas Day 
and Boxing Day. The next 
Issue will be on Saturday, 
December 27. 


approved by a general meeting 
of shareholders. The decision 
will save the group a little over 
£2m. 

Tbe interim statement on 
Aug. 19 contained a dividend 
forecast of the maximum pay- 
ment permitted under present 
legislation, “ irrespective of the 
level of profits" 

Meanwhile,, reports, from Hong 
Kong state the Attorney-General 
will be considering whether any 
offences have been committed in 
relation to dealings In the shares 
of Haw Par International, a com- 
pany in which Slater Walker held 
a large stake. 

The Attorney-General will base 
his decision on a report sub- 
mitted by the police authorities 
who have recently been carrying 
out investigations in London. 

Former directors and execu- 
tives of Haw Par and Spydar 
Securities, tbe private investment 
company which operated under 
the chairmanship of Mr. Jim 
Slater during I9T2-73, have been, 
-interviewed. 

Slater Statement Page 10 
Lex, Back Page 


Northampton is the major shopping and 
commercial centre for the area. 

New office buffdrngs and sites are available. 
It has easy access to the M l motorway 
and lies midway between London and 
Birmingham. It's an ideal centre for 
distribution. 



Northampton’s new employment and residential areas are attractively landscaped. 
Houses are-available for employees of firms moving to the town. 





L Austin-Crowe, Chief Estate Surveyor to Northampton Development Corporation 
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LOMBARD 


Annual test of 
your shrewdity 


BY C. GORDON TETHER 


FOREWARNED is forearmed, it sees this as another way of 
And there is, therefore, no better “ knocking " gold and thereby 
way of forearming yourself for contributing to the triumph of 
the trials and tribulations of the dollar imperialism? 
coming year than discovering — * * * . * 

with the help of the Lombard g — jjj spite of the mountainous 

Column’s annual computer-related character of the build-up that 
shrewdity test— how mentally fit prere ded it, the unveiling of the 
you are to cope with them. Con- Government’s plans for using 
sider which of the suggested . import' controls to put the 
answers to each of the following mnntry back on its feet revealed 


only a mouse. Was this because: 


questions is nearest the truth. 

Counting three for an (a), two sincerely believed that 

for a (b), and one for a (ci, set suc ]j a policy departure would 
the total against the shrewdity n(Jt be helpful and accordingly 
diagnosis below. went D0 further than was neces- 

* * * sary to spike the guns of en- 

1. Many of the leading indus- thusiasts For the idea; (h) It had 
trial countries have eliminated solid grounds for believing that 
their shares of the collective oil repnwls would really be of a 
deficit' years ahead of schedule — serious o^M', (It) was the target 
even though it had been inter- ve ^V € ^ ective arm-twisting by 
nationally agreed that all had a our European partners and the 
duty to the rest of the world not u -®-- _ , .. 

to make special efforts to this 6- Some leading American 
end. Has this happened because: bankers are constantly claiming 
(a) they did not know what pro- that the floating rates system has 
cedures to follow to fulfill this been a great help in resolving the 
obligation: fb) their hands have worlds economic problems. Is 
been forced by factors over this because; (a) their deep 
which they had no control; (c) sense of patriotism Impels them 
they wanted to rid themselves of to identify themselves with the 
the bugbear of being dependent U.S. official view, whatever their 
on borrowing abroad? own feelings; (b> they are 


2. — The Government has been 


unaware of the extent to which 
exchange market turbulence 


j— excnange marnet turouience is 

adopUng an extremely low key ^sponsible for or ^ 
approach to the promotion of p0 ujided flic h-w.,* 

Britain’s unifi cation with the JL- 


the other ills behind 

Hmam S luuncauon w.tn me ^ present worW ^5^. (c) 

advance of monetary permissive- 


* ff'SPlSjSt’EnE 

dum. Is this because, (a) -it own earnings From 

does not approve of taking the currPn ^ t mf5c? 

EEC PP Sa^t h^ er E o n ne 7 - The official shows 

^adyMbM. feel, the, i.%U ££ » 

“edition, 1 ere mirl 

f«t?« 0U n™ ! S,‘ t ,h be ™*' “ th( ' EEC retei5.dl.ra ferae 

™ S oti- ^Tn^TcnnCn,.'"^; 

ailons this because: (a) they have more 

3. — After years of procrasti- money to spare for propaganda 
nation, an official go-ahead has purposes than other companies: 
been given to an invasion of the (hi they were in a betteT pool- 
commercial banking field by the tinn than the rest to decide 
savings hanks and National Giro, which out-turn would be in the 
Is this beca'use: (al these insti- best interests oF the British 
tutions have taken a long time people: (cl their vested interest 
to muster the courage to in a “yes” vote persuaded them 
shoulder the responsibilities in- that spending money on influene- 
volved; (b) it has only recently ing public ooinron would be a 
been possible to convince the very good investment? 

“corridors of power” that such * + * 

an expansion in retail banking Those with totals beyond 10 
facilities was in the public are warned that they are losing 
interest; (c) City interests have their grip. Where retirement is 
at last ceased using tbeir in- out of the question, a psychologi- 
Ruence to prevent the emergence cal toughening-up course is 
of such competition? recommended. Those with 

4 — Washington has worked fi3ure ,: below 13 stand in the 
strenuously to clear the way for opposite danger. Failing a major 
the sale of part of the IMFs change of attitude, they will soon 
gold stock for releasing addi- be in the unhappy- position of 
tional money to help developing trusting nobody. Those with 
countries. Is this because: (a; scores between these two figures 
it is determined to use every can consider themselves mentally 
available tool to relieve Third well-balanced-— -and, therefore, a 
World poverty; (b) it believes little less in need of the Lombard 
that the operation will have a Column’s ben wishes for Christ- 
stabilising effect on the inter- mas and the New Year than the 
national monetary situation; (6) rest. 


Bonallack to be chairman 
of new PGA Board 


MR. MICHAEL BONALLACK, year period, 
former British amateur golf The other members of the new 
champion and Walker Cup cap- Board are Mr. Jack Hargreaves of 
tain is to be the new chairman Sutton Coldfield, the PGA vice- 
of the Professional Golfers' Asso- captain, Mr. Byron Hutchinson 
ciation. This follows the re- (Moortown) and Mr. Douglas 
organisation of the PGA agreed Smith (Dunham Forest) repre- 
al last month’s annual meeting, seating the general division and 
He will take up his appoint- Mr. Peter Butler (unattached), 
ment — technically as chairman of Mr. Neil Coles (Holiday Inn. 
the new Board of management on Heathrow) and Mr. Dai Rees the 
which the PGA’s general and PGA captain (South Herts.), for 
tournament divisions will Be the tournament division, 
equally represented — on January Mr. Bonnallack, 41, is a major 
1 and serve for an Initial two- figure in British and world golf. I 


CRICKET 


BY TONY COZIER 


Melbourne Test crowd likely 
to beat world record 


GARDENS TO-DAY 





The Glastonbury Thorn 


MELBOURNE, Dec. 23. 


THE THIRD test between fomzance that they won before Since Cosier also bowls steady 
Australia and the West Indies, lunch on the fourth day by an medium-pace a la cfOliviera, be 
which starts hereon Boxing Day, innings and 87 .runs. will replace one of the faster 

ks the ultimate dream of every It was a defeat which seemed, bowlers— Thomson, Glim our or 
cricket treasurer. at the time, to have severely Walker. 

The two best and most **** P*®riously buoyant Thomson has taken only four 

attractive teams in international Ans trah an spirit wickets for 288 runs so far but, 

cricket are engaged in a crucial . .Aggressive oatting of ine ev en so, it would be surprising if 
match, Australia having won the kisbest quality by Fredericks the selectors dismantle the Lillee- 
First Test and the West Indies Lloyd savaged the fast Thomson partnership Just set, 
the Second bowling of Lillee and Thomson, 

.In the most sports^nscious Challenge ' 

co^sdous°nations ^the world, J?° d et ^ d S JSSS Australia’s batting has 

confident expectations are for a SJSL weak^M^’ E the depended heavily on the Chappell 
crowd on the opening day in TSS ian SaS bv tak n- *■*«■ «? ***** . 

excess of 100,000 al the vast 2S5? 1 *! 54 ^their second Walters, out for the senes with 
concrete stadium that is tor 54 in “ eir se 0 Q injury, and Edwards, who retired 

clbourne Cricket Ground. “eHEr thp . n th- w~t Tndi« afler *** wur of England. Cosier. 
In the series between the same k nc m despite his undoubted promise, 

countries here 15 years ago. still of P^rlh *“ 3 <*aU«*ge. 

regarded as the bestthe game Jgg, much oE ae Perth The West Indies took the 

They have played a oneway gamble of reducing their batting 
international limited-overs match to » 

and a three-day game against Perth and it paid. They are un- 
South Australia here with total likely to change the baUnce now. 
complacency and have been out- although the injury to their 

young fast bowler. Holding, is an 


still a world record. Granted 
reasonable weather, that should 
be easily surpassed. 

Gate receipts . could be ] d ^ ^th. 

AustS500,000 or more and p ^ m 
certainly will not be less lhan _ _. . _ 

Aust .8400,000, which emphasises ln-hPTWPPIl 

the West Indies Cricket Board of 111 WlWCCU 

Control's claim that it is being 


This is the characteristic of 
ungenerously treated over the West Indian cricket over the 
financial arrangements. years .which persists even now, 

The West Indies’ guarantee for despite the professionalism of 
the entire tour is AusL$240,000 the players. They are either 
which, after expenses, leaves princes or paupers, 
them a mere AusL$35,000 or so There is no in-between. At 
in the black. their best, they are undoubtedly 

the stronger team. At their 

Full value je “£ y sUnpU& the 0PP0!l ' 

On the field, there should be The Australians have resisted _ 

full value for the money which the temptation and the demands {he runs — a "fact which would 
the spectators will pay. So Far, which followed the loss at Perth stabilise the order, 
the two Tests have yielded to make sweeping changes. Melbourne Is, by repute, the 

remarkable cricket Australia Cosier, a taJL wristy right- slowest piteh in Australia and 
won tbe first by eight wickets hander who has taken two the likeliest to produce a high 
— a far more closely fought centuries off the West Indies for scoring draw. Yet after two tests 
contest that the result indicated. South Australia, is included in which have ended with at least 

In the Second Test at Perth, the 12 at the expense of the leg- g day to spare, that would be a 
the West Indies responded with spinner Jenner. He is expected surprising and disappointing 
such a ruthlessly brilliant per- to play to bolster the batting. result 


appreciable setback. 

Holding pulled a leg muscle 
on tbe last day of tbe Second 
Test and. although he has fought 
hard to be fit. his progress has 
not been as fast as had been 
hoped. 

His speed and hostility have 
been excellent support for 
Roberts, and Holder, his likely 
replacement, cannot provide 
them. 

The startling experiment of 
opening the batting with Julien 
is not likely to be repeated now 
that Greenidge is back among 


BOXING DAY RACING 


BY DOMINIC WIGAN 


Captain Christy rides again 


THE COMPARATIVELY un- Royal Relief in Ascot’s SGB thing of a shock when heating 

known Gerry Newman, who has Chase last time out The the current holder of that title, 

ridden only 14 winners in remainder seem sure to be out Comedy of Errore by half a 

Ireland, has the mount for which of contention some way from length, in the Kirk and fOrk 

many similarly .placed 51b claim- home. Hurdle at Ascot on November 

ing riders would give almost any- Even if Fred Winter and John 14, gained another important 
thine at Kempton on Boxing Francome cannot land the day's success on the Berkshire course 
- - - - last time out. He defeated Prince 


Day— he rides Captain Christy 
in the absence of the injured 
Bobby Coonan, In the King 
George VI Chase. 

I expect to see Captain Christy 
give his young rider (who is 
generally aboard him at work) 
the major breakthrough which 
will almost certainly put him on 
the hazardous road to becoming 
a top flight jockey. 

Captain Christy, who put up 
possibly the best steeplechasing 
performance seen in this country 
ast season, when defeating 
Pendil by eight lengths at level 
weights in this race, is in winning 
form at present having just 
gained a six lengths victory over 
last season’s Sun Alliance Hurdle 
winner. Davy Lad, in Ireland. Pat 
Taaffe considers him to be better 
now than at any time in his 
career. 

If. as l antiepate, Newman and 
Captain Christy set out to make 
all the running, they are un- 


KEJIPTON 

12.45 — Wayward Scot 

1.15 — Mr. Mouse 

1.45 — Lanzarote* 

2^0 — Captain Christy*** 
2.50 — King Flame 
3^0— King Neptune 
HUNTINGDON 

2.00 — Captain George 
2 JO — Roman Holiday 

3.00 — Blue Bidder 
MARKET RASEN 

L15t— A rrow Head 

1.45— Hilarity 

2.45 — Trumpet Dance 

WETHERBY 

12.45 — Two and a Quarter* 

1.15- r-Westby Lad 
1.457-Honey Market 

2.00 — Highway Rambler 

2.45— Tom Morgan 
3J5 — Early Morning 

WINCANTON 
1.30 — Sydney Carton 

2.00— Croflanie 


Elaigh to whom he was conced 
ing a stone, by eight lengths in 
the 3i mile Long Walk Hurdle 
in which the remainder were 
well strung out. 

Although the two miles of 
to-day's trip may be on tbe sharp 
side for him Lanzarote ought 
to be fast enough to outpace last 
year's unimpressive winner. Tree 
Tangle, and gain bis seventh 
course and distance victory. 

A second probable winner for 
Francome, the current joint 
leader with Jonjo O’Neill in the 
jockeys' championship, is the 
Richard Head-trained King 
Flame, who goes for the Cracker 
Chase (2.501. A narrow Leicester 
winner on his last appearance. 
King Flame, who is on the up- 
grade. can complete the double 
by outpacing the course 
specialist Cuckolder. 

While Francome is riding at 
Kempton. O’Neill will be in 
-- action at Wetherby. where he 

Bula, they looks set to win three of the 


BY ROBIN LANE FOX 


wish you a rawer, wnere tney are wuai — 2 \z v 

nonetheless, likely to lurk, and for those coincided with a decree that i 

years have civil servants (not many, I h * 

a possible admit) who have come my way, better add that tt did not, . 


to ha 


I doubt if any of you are to talk about “ ordinary people." from the old pawn 1 festival of ti 
planning to do some gardening as U such ghastly things existed divine sun m the 4th century A 
on Christmas Day. but I suppose apart from the corridors of ^ 

I can truthfully wish you a power, where they are - aost 
happy Christmas 

Only the past five - 

made gardening a possible admit) Tlllr . 

Christmas pursuit Before 1970 believing to a man that there „ 

—the last of my cold Chri*» i* “nothing wrong” jgth 

nuse^I only reme mber wing Britain'! econw. “"V. i 

a spade to discover how deeply as men do. with a Szflm -pay 
the ground had frozen. Yet me rise, and that manstrouaifeoaMm* 
last four Christmases have been I revive the strange story qz the 
mild enough For enjoyable.- Glastonbury Thom.- 
digging and clearing. Perhaps w . 

will' all come round to if jLoSS Ox VJgOUT 

Crataegus MwMfyhaPraeco* is thenTthe truth Crowds gather 

iS* aot a worthwhU ® Pf** round revered bushes; hu 

yet seasonal advice, I must look It is scrawny and its flowers, are opened, the scent of hawtho 

nDT P rDfu se. but it has the tabit sp^ abroad and village 

' S alonc - \ * lnk “ . H t aVN clasped each other, wishing 

1*325 ^Jfv«hS2 ,honK * of /2^ nnB ? merry Christmas all round wh 

contained in black polythene January and February tend to be ^ bureaucrals complained 

early December and t 


Herod's reign, so the date 
Christmas has never been vc 
well founded. 


In the- minds of the Englt* 
however; it was otherwise. If t 
authorities were cooking t 
books, then the Thom would U 




. j M . January and February 

from any garden centre. There" ^ flowering season of the 
hardy shrubs which grow out- Glastonbury Thorns which I 
doors arc to my mind far better know but tbey may nut be 
presents than the forced azaleas,, genuine, 
potbound and horril'*^ 


was 


bishops feared for their Chn 
mas congregations. 


Glastonbury has Its own tree. Stubborn 


| n h 0 rSSI ,d -oS ,, ^ ss ^ re U »»< « - 


drop their 
March. 


leaves and die. In 


and its failure to come into 


Such was the stubbornness 
the men of that splout 


flower on Christmas Eve. blossom 

, on Christmas Day and then rado Buc kin g hams hire village 
If you are given a pot-plant; may onlv be - due to a loss of Quanton that two thousa 
do not stand it on the kitchen vigour of the passing of the true gathered with lanterns a 
window-sill in order 10 brighten blood of tbe parent For the eandles on the new " officia 
the cook’s life and give die original Glastonbury Thorn was Christmas, stood round a rcc 
kitchen a fashionably bourgeo'fase believed to blossom regularly on nised hedge of Glastonbi 
air of horticultural and herbalist' December 24 and 2S, as befitted Thorn, saw not so much us 
activity. The heat from the oven the tree which had grown from bud at midnight and refused 
dries out plants on the kitchen- an early Christian cutting, acknowledge tbe calendar's i 
sill; kitchen temperatures vary, brought (so men said) by the positions. Clergy panicki 
more widely than those in other prosperous Joseph of Arimathaea officials scattered and t 
rooms; windows let in draughts, and 11 followers from the Holy villagers were given back th 
and I doubt ir even Arthur Land to England- “ old N Christmas day. 

Hellyer reuld eras > one trunk of this venerable So, mike the most of the f 

ior n«aj jeiic was w t undcj Charles 1; which officialdom has left y 
-tbe second was backed . down and If, by any chance, you s« 
during the Revolution by a the elfiying smell of Hawthc 
Puritan, who was punished, it was a week of two after the fesliv 


to survive 
months. 


there 


Best presents 

If vou are lookin'* for a mTdftn ?? id ’ - b £ a ¥ om wWch 1 ®? st do not blame your senses, dul 
shrub Ito iS minure?wSl toe ? 1Rht of _?, ne Thl1 ? Christmas indulgonce. 1 

nnW that KS S ChrisoSl lrunk ’ ® ccordin S il to the ^end. recognise the scent of indivtd- 
i have Kiverj 1 hav^S tt % “ easily rooted out liberties and carry the mess. 
Bra f«™»m into the New Year. 


the sweet-scented, winter-flower- believed to oe growing From 

a I® h ° n - ta <evenj- Cheshire to Kent, and although 

ally about five feet tall, four feet some of then, flowere d e «nbar- 
wide. but controllable), any tangly late (as they still do) 
win ter- flowering viburnum,, espe- there were enough unverified 


Latest snow 


vt. 


green for lime soils or any other 
Osmarea Burkwoodii (white 
scented flowers in spring). - 

For a Christmas 


DttHl State 
(mu) .»f Weather 
Piste 


L U 


message. 


- mere were enougn unvennea 

cially Bodnantense (up to ntae rumours to keep the story alive. TCDOrtS 
feet tall: more on this another “■ 

week) and my favourite ever- Usurped 

In 1752, the auth6rities tried to Switzerland 

push it about. The “ new style " Adefcatfan 

_ of the Gregorian calendar vw AES5.ij>WV 

though, 2 would like to find 'a .introduced into England, break- cramt/Uomana ! 

story of wider releyance. Feel- up the lore of feast-days, the £****. •«- 

ing. no doubt wrongly, that the attachment of psalms to part M ^ auniI> 

past year has been the year of cular moments and the whole KudmicB ...... 29 h lunt Sunni 

the bureaucrat, pushing paper seasonal basis on which men's k tower* so 93 pwir smuu 

at my expense and living more grandfathers had run their lives. 
parasitically than the idlest of Chnstmas, men thought, no wetumt so s» 

the idle or rich (who at least lon S e r fell on old H Christmas zcrnait « isi 

own their means of production), Da - V “ date was being fudged. SC0TLAHD 
I have been following up_ the Now tbeir concern, of course, cairanrai--4fatn nm- None come 


*3 M 
37 70 
U 40 
IS ' 40 
40 1C 

so as 

ID ES 


Pwdr Sunny 
Rnind SumTY 
Hunt Suiuu 
IVdr Sunns 
Pwrtr Sunns 
Pwdr Sunnv 
Pw«lr Sunns 


Pwdr Sums 
Pirrir Sunns 


r*dr Sunns' A i I Jj 

Pwrtr Snnn> : ^ - l i i { ? 

. < i i v i i L I ; 


story of a Christmas plant w"bich was slightly belated. December !£T U J} 1, £2 : VSL."”.S°5 


once stood up to bureaucratic 25. in any calendar, had nothing snow toveriaoS* nMds BllB,a * 

ra IeS. Sa Fa** tlinoA «hUa Jiwwa Va «4a ini^K DimmL KImsIi ' T» iimn 


So, for those who . have to do with Christ’s birth. It was C h« 

given in to humbug and started merely ■ usurped by the church No snow; 'ohvooir .ctnody. tniwnr. 


F.T. CROSSWORD PUZZLE No. 2,964 

.. 



ACROSS 

Z Faces quarry in foolish prac- 
tice (4, 4) 

5 Crush fly male with bandage 
(6) , 

10 Flood for doctor to acknow- 
ledge (5) 

11 TV still made easy (3, 2, 4) 

12 Fabric for the people the pair 
of us welcome (4, 5) 

13 Dismissed engineers for being 
unconventional (5) 

14 Trophy Edward wins with 
shot (6) 

15 Sailor meets second in com- 
mand by cbance (7) 

ZB Part of Europe that went to 


motorway's put 


4 Lost when 
down (7) 

6 Unprecedented to be given no 
latitude (7, 8) 

7 Pinching this paper (5) 

5 Have a meal in lobby- during 
prayeT (8) 

9 Wave about in wind like a 
flower (6) 

16 Finding a tenant willing to be 
confiding (7, 2> 

17 Gauged by American state 
one brought up . ; , (8) 

19 . . . although there's a table 
I upset (S) 

20 Excellent example of equality 

- past beginning of November 

(7) 


20 Its paP re-arranged a hair 21 «? weat nlrpse * for a 


style (6) 

22 Going out for a copy of paper 
(5) 

24 Two pubs Scots boy finds 
savage (9) 

25 Shopkeeper’s job is the un- 
doing of a docker (9) 

26 Pistol to pull on the Queen 

<5 > . - 

27 Scorn the bus journey in 

Camptown (6) 

28 Stuff for writing . Heather's 
hints (8) 


change (6) 

23 “Hyperion to a 
let) (5) 


(Ham' 


SOLUTION TO PUZZLE 
No. 2J163 


DOWN 

1 Change could be tbe making 
Of my Fido (6) 

2 Agreeable aspects of beauty 
a 5) 

3 Best seller is blown away 
(4, 4, 3. 4) 



likely to be caught unless Cap- feature event with 

tain Christy makes one of his. should have at least one winner, first four races through Two and 

now rare, jumping errors at an for Lanzarote is currently in a Quarter (12.45). Westby Lad 

early stage. 1 expect to see the Such fine form that he seems to half an hour later, and .Hifjhiww 

combination followed home by have a good chance in the Rambler who goes for the 2.15 

Captain Christy’s rival of old, William Hill Christmas Hurdle event. 

Bula, who was far from dis- (1.45). Best bet . from the trio is 

graced when failing to give the The former champion hurdler, probably Tux> and a Quarter, who 
weight away to What a Buck and Lanzarote. who created some- is improving with every race. 


SECURITY PRINTING 


The Financial Times proposes to publish a survey on Security 
Printing. The provisional editorial synopsis and date are set out below. 


Tuesday 20th January 1976 


1. 


2 . 


3. 


4. 


Introduction. In spite of the belief that higher levels of automation 
in computer and other operations involving a degree of confidentiality 
would improve security, the contrary is true. The code-breaker and 
the counterfeiter can harness technology to his own nefarious ends and 
there is a need for a concerted effort to reverse the trend. 

Safeguarding company reports and government papers. There will 
always be some leakage of politically or economically sensitive 
information, but without the right security operated by the printers, 
it would occur much more frequently. 

Making the forger’s job a nightmare. Banknote and postage stamp 
paper can be made impossible or extremely expensive to forge 
satisfactorily. But without going to these extremes it is possible to 
produce other documents — tickets or vouchers — in such a way that 
they are hard to imitate. 

Watehing the secure area. A great deal of equipment Is available for 
remote surveillance of secure areas and to ensure that only authorised 
staff can enter them. 


5. 


Advice for computer users. Crime aided and abetted by data processing 
procedures is growing very quickly in the U.S. In the U.K. moves are 
in hand to provide users with the latest weapons to detect and deter 
such crime. 


6 . 


7. 


Making the identity card work. Colour-photograph identity cards with 
code lines that make them suitable to actuate magnetic locks can be- 
turned out en masse at relatively low cost They are a simple answer 
to many problems. 

Security in the cashless society. The proliferation of cash/cheque/bank 
cards poses a serious problem to the careless user. Is the present 
system satisfactory or will it be necessary to provide a better means of 
identification as more and more use is made of direct access to card 
holders’ accounts? 


We would point out that the contents and date of the survey are subject 
to complete editorial discretion. 


For further information and advertising details 
please telephone 01-248 8000, ExL 565. . 


ENTERTAINMENT GUJ DE 


OPERA & BALLET 


COLISEUM. (01 -336 3161) 

ENGLISH NATIONAL OPLRA 
Tonight & Tus. B.OO. Satomw S*t. 7.30 
La BcBc HateM. 


1.0 VENT GARDEN. 240 1066 

THE ROYAL BALLET. 

Frt. & Sat. 2 ana Sat A Man. 7.30 
Clndcretta. 

__ _ THE ROYAL OPERA 

Frt & Tug. 7. JO L'allclr d'amoffl. 

JrttttS AvalljAta. 



WELLS TH. Rosebery Are. 

fir* # ^ssra: & 

D»r- Weds. « Sits. 2.30 
today) D-OYLY CARTE in 

§S®iLS!lSL aUL i IVA,, V MWg Div A 
Si;-, '“'a *'«'«■ Mon n Tue. & Wed. 
"ext: The Yeomen of the Gu4rd. 

THEATRES 

BADoltf” 

.^“35 

“S 1 WEST 

■AN^C EVENING"" ‘tTSf'* 

Boxing Day B.1B. Set. at 4.45 

ROOM WITH A VIEW * 

ALD WYCH 836 6404 Hit. 836 5332. 
’ Shifcqsoeare Company. 

_ _LAST THREE WEEKS 

Graham GrwneT new Comedy 
the return or a. j. raffles 
S**"* ngs 7.30. Mil Wed Sat 2.10. 
u "? J 1 ? 10 .No peris, tonigni tomor. 

HOUSE^sSe °R y ' 1,50 ,lM *' ROUND 

AMBASSADORS. 01-836 177113212. 

Evenings 8.0. Mai lues. 2 JO. 

Sat and Boxing Oav 5.30 and 8.30. 

happy as a sandbag 

..f*T? l L. W . ON D. B,, f l,L hit musical 
D elightful. Don t mis it." d. Exd. 


CAMBRIDGE THEATRE. 836 BOSS. 

M^-ei 

TJie Best Musical oi 197S." S. Thnec. 
Evenings 8.0. Boxing Day Dec. 27. 
jM^VaiMSat 5.0 and 6.1 S. 

NO PERP. DECEMBER IS. 

CASINO THEATRE. 01-437 6877. 

Twice Dally at 2.30 & 7.30 

NO PERFs DECBM8FR 24 5 25 
DANNY LA RUE 

“ 81 Mai a al amorous trail E. News, 
in QUEEN DANIBLLA 
■" Lavish extravaganza . . Danny 11 loved 

by children.' f Times. - Glitter gum- 
our. gar? rails dresses and gtgi that 

are nm too blue tor the Mmiiy." s 

Praole. ’ Big. flashy comeev ■■ 5 

Mirror "The best eH me new shows.'' 
Trio “ A tot of lun." D Mnrpr. 



DRURY LANE. 01-836 BIOS. 

Ergi 7.30. Matinees Wed and sat. z JO 
MICHAEL CRAWFORD In 

A NEW MUSICAL 

*" MICHAEl CRAWFORD A WHOPPING 
WONDERFUL STAGE STAR." News ot 
the World. “ HE AND HIS SHOW ARE 
A TREAT. Sunday express. 


THEATRES 


MIKE OF YORK'S. 01-836 S1Z3, 

R.C tiara Gootden. Ian Talbot in 
_ . TOAO Of fOAO HALL . 

Today ino ammo Pay 2.00 No port, tnr. 


FORTUNE. 636 2236 Mon. to TOutk. 
8-®. • Fnifain 9.0 sat. 6.30 and SbO. 
box inc. day Ont Port, at 8.0. 


last 2 Week* 10 fie* 
CHARLES PIERCE 


. _ umlt?a Mason MlM End Jan. 3. 
f DE VAST ATI NGLY ' 


„ _ FUNNY." 0. Mirror 

WICKEDLY FUNNYV E«S- NWm 


GARRICK. 01-836 460 T. E*OS 8.15 
• Sat. and Boxing Oar 6.0 and B-«0. 
RICHARD BRIERS “ MartellQiu " Gdn 
ABSENT FRIENDS 
"AvAN AYCKbOURN'S FINEST 
FUNNIEST P-AY " H. H0W». 5. Thna* 


1502 _ Evenings 7 30 


GlOM - 01-437. 

Mats- Wed.. Sat. and Boxing Day 
. H3G — FOR TO WEEKS ONLV 
JUO . IAN 


3.0. 


DENCH MCKELLtft 

ANNJ. CALDER-MARSHALL. In 
TOO TRUE TO BE GOOD 
- bt Bernard Sim 
No Peifft. December 24 A 25 


DUCHESS. 836 8243. Ew». B 0- f rt.. 
Sat Box. Day A De . 29 at 6 13 & a.O. 
THEATRE CLOSED L DECrMMR 22-23 

NOW IN ITS 6th YEAR 
~ Breath' aWngty Beautiful." s. Tdl. 

*• Tte Nuditv la Stunning.- d. Tel. 


DUKE OB YORK'S- 836 5122 Mon.-WM. 

4. Fn.. Sat. A Boxine Day 5-30 & 5 JO. 
LESLIE PHILLIPS. ROY KINNEAR 


■"Two ot thf ^tonnlwj meg of tte. British 


.stage 


Bhs come thKh and tan." 

ROGER'S LAST STAND 









MAY FAIR. 493 2031. Until Jan. 10. 
MJOTY >5 CMR 1 STM AS SHOW 

DaflY 2-00 4.00. SaL 10.30. 2.00. 4.00. 

MERMAID, 246 7656. Food 248 2835. 

Until Jan. 17. Bontf£ Niwi 
Mats. 4alW 2.00 im S.OO. Enyilngs 
. Jan. 2 3. 6 10 . 17 at ill. 
Swift** 

_ TRAVELS 

yrrei Mike O'Aatw. william Rnsuton. 
Marral mu ■ • • oi Hie Cni 1st mas mows 

t nave seen Mils yea., this b (SrTid^ T sTJ 

the best ratae.” Timet. 

« P* LO’JOON- 403 0072. Until Jan, 24 
Daily Z'30 6 5.30 Sal. 2.00. 5.0Q. B.OO. 

■ ' CNO PERV. XMAS DAYl 

SPIKE MILLIGAN. BERNARD MILES 
In the Mermaid Thejire's 

bl .8K own "one man" laughter shew. 


■m 




PHOENIX. 

A. A. I... 

Mats. Datt* , 

Car narteino available 


X. 836 8611. Until Till *10. 
X. Milne 1 ! WINNIE THE POOR- - 
>atVv 3 Lm and lira-. Sot. 11 a-m 


PHOENIX THEATRE SEASON 1976 

January 21 lor B weeto only: 
. . . rood JULIET 

HUDSON «owsa 

1 DO I t DO I" 


Nightly «t^0fr.;Mat. Thvrr w Srt.; 5,00.' 


-0C.B3G 8611. 


THEATRES 


PICCADILLY. * 437 . 4' 

Man -Wed. 8-0 Frl..5at. _ 800 . t 
„ KWA ZOLU i 

'■Prooaoi* me moft coiuouitiveiv ci 1. 
obto. .muicat iiumt in London."" .. * 
' A loyoet occasion indeed." Son. V 


PICCAOIU.Y; 437 4908. Until Jan.&L 
Twice dan* atjl am and 2 JO 0 . 1 T'-. 

. ^ 


CHARLES OICMI. 

CHRISTMAS CAJtC 
The story of Scram 


PRINCE OP WALES. 


Eras. 8-0. Fn.-Sat. SJO. 8. JO 
. NO PERFS DECEMBER 24 UM . 
' .HARRY SECOMBE 


_ Lovable eiDvmino. taccehent 
D. Mir. In THE PLUMBER'S 


QUEEN’S THEATRE. pf-T34 

Evenings 8 0. _Thurs, 3.0. Sa 


30X1110 Day S.SO and 8 30. 

I No pkrts. Dec. 22-25) 

*. . A LAN BATES m . 

OTHER V.TSE ENGAGED 
A New PUv oy SIMON GRAY 
Dirtied by Harold pinter 


RAYMOND REV DEBAR THEATRE. 

1563. Al 7 pjn- 9pm II 

PAUL RAYMOND oroients 
.THE FESTIVAL 
OF EROTICA "73 
_ Closed Christmas Day onlv. 
Ooens on Sundays trotn Jan. 4. 



0 1 -830 


V i 


mo 


323 2707 Evenings 
T.1S. 


REGENT. 

m. and Su. at 7.0D and 9 

Boxing Day one perf. at 9.15. 
2nd YEAR OP ;>ENSA | IONAL 
STAGE SHOW OP THE '70s 
LET MY PEOPLE COME 
AN ADULT MUSICAL 
“ Never a doll moment." Ercnlno N 
100 tickets held lor sale at door 


ift 


'P- 

V, J 


ROUNDHOUSE. 267 2564 Evenlns 
8. Matlrees Sat- Tues. and Wed. 
_ and Jan. 1 at 5.00. 

For the third year running 
LE GRAND MAGIC CIRCUS 
colourful. Imaginative 3 humourous 
RSC BOOK NOW tar THE IK. 
by Peter Broofc. Opens Jan. is. 


"Tlr 

fdi 


".r 


BY. MARTIN'S. 836 1443. Evaninn 


Toes. 2-45. Sat. and Bxo. Qav 
: AG.^piA CHRIST It'S 
• THE MOUSETRAP 1 
World’s longest ever run. 24lh Y 


Eras. 8. .Sat' 


savor, 836 6808. 

Boxing Day 5 A 8. . 

SSsrbara MULLEN. Derek 

AGATHA CHRISTIE'S 

MURDER AT THE VICARAGE 


NO Ports. To 
: BOND li 



SHAFTESBURY. 836 6596. Eras. 
Mata. Boxing Day. Dec 27. 30, 

Jan. 1 at 3 00. NO PERF. DEC 

IQHN LE MESUrVeR. L CUV£ DUN 
DAD'S ARMY 

Funny and touching . . total ar 
. ■ success." Sunday Times 


SHAW. 


- A 8 ** 1394. Until Jan. 

KIDNAPPED A 1 ! CHRISTMAS 

TUI* week Daily 2.00 and 5.00- Ow 
D^rt. at 2.00 only (No gorfs. Dec. Z! 


strand 030 2660 . EveiOngs 
Mats Thura. s.oq. Sat. 5 30 and 
DORIS HARE 


KICHARD-CALOtCOT. ANDREW Si 
NO SEX PLEASE. WE'RE BR1TI! 


f’ki'Ai 


. ...^WreOM by Allan Dwlc 
LONDON'S LONGEST LAUGH- 5»h V 
1 Christmas parking allowed near] 


TALK Of THE TOWN. 01-73d i 
From 6. IS. Dining and Dancing at 

Rcnri ' ' 


New 


« SWEET TCMPTATIO 
P m. 

RIS 


and al 11 

ROLF 


™ E *T« ROYAL. Stratford, E. 15 , 01 

0310. E**r. B.o Mnt. f n 2.8 
Pater Bar Hu bdesindes the s»a 
like a oan .1 rtt-u.s." E.N. 
NICKLEBY AND ME I 


New Dicumi Musk*) 
m alf -- 


■ I’Ktin 
"htvh; 

t’ftO 

■ *’111 in 


■M the family. 


VAUDEVILLE, 836 996B. Era*, at 
rue. 2A5. fiats, and Bvg. Qav at 5 a 
^ Margaret LOCKWOOD 

Pam DANEMAN and Barrie ING' 
DOUBLE EDGE 

^SUPERB, th- [ln>mt wno-dun 
seen ip v*ar! "' Diy. Tel 
Nearbv straeti NOT affwteo b 
XMAS Parking restrictions. 


Ylgrc rciA. palace. ESA 1 JIT, Era*- 
Wed.. Sat. §r Bowing Da* 8.0 and 
. .MIKE YARWOOD . . 

M ln .7*® .T'nw. of Your U»1 
■ . . a greatly enloraMe reyue. D 


WESTMINSTER. 834 

j-ra*. 7 30 W8d. and Sat Z-S 
Fewieei Theatre Prat 
A FJJ&'Stmas musica 

mu, -_Jg&U>W THE STAR 
^THE.PfRFtCT FAMILY SHOW” S 
Additional Min. Dec 30. Jan. 1 a 


; >■ 

c ''_'twf i*6t 

' ‘ rMVii 

■ 

-'■."WPIS, 

- v * p ‘ «■»'« 




I* t*t« dll 

-A 6 LAVISH ICE PANTO. 

'rnlM . ^ * WHlmiWGlON 
y ,i. ^ 5 Price meet Berta 

AmWe oarklno. " A inetet 
glittering spectacle." o. Tel. S02 1 


THEATRES ARE CONTINUE 
V ON PAGE IS 

















, "Rines Wediegflay SecamSer 24 1973" 

jfv ^ -cinema ' 

A 



Greenwood 


Cinderella 


by B. A. YOUNG 


This Cinderella (produced, off for the trial, she was met No one else in the company end of it. No wonder that when 
directed and written by Charles with a cry of “ Cheesy feet! " competes, though the Ugly Buttons and Cinderella have 
Vance) is a classic-type panto- ■*» foT obligatory audience Sisters (Terri Dennis and Hugh m , pd th _ livestock on 

’,~V TjSSSLJnS! song (a little number called Fulcher) attracted a fair ration p \ D " issan mesxovk on 

1 w?® 1 «^uBively for “There's a worm at the bottom of childlike hatred in the right *° p tbM *‘ pumpkin, they 
duldreo. When 1 went, children 0 f my garden the response way. Stacy Doming, who plays hai ’? ca £ r > ,l al1 

outnumbered adults by about was thunderous. All this is very Cinderella, is gorccotisli' prertv '? t0 . p W *°SS; whereupon the 

three to One, and they made largely due to a young man and moves charmingly: but here chorus p0 4 mes l “ roU -n 

more noise and were more per- called Tony Maiden, who plays we are about to enter the debit s ?"! e p ™ line bal,ot n, ®'' exo . en, j 
sonally engaged than children at Buttons. Mr. Maiden is dearly columns. while offstage two Shetland 

any pantomime I have been to. an entertainer of genius. , M , „, w ... Ponies are baraessed to the 

They not only responded in full Primarily be is a cabaret artist .* b . aTe to i ay . coa ^- As the Fairy Godmother 

voice to every urge from the who goes in for “ Impressions ** : I)?® 2}£C?*.i£ listless and a lmost wished Cinderella •* 1 hope you 

stage,, they exchanged span- be does an impression in Cinder- of, 11 , y f, 1 ?®'. ev ^ n bave , a sood time. The curtain 

taneous dialogue with the eUa, tbe only concession made to ; rom * c ? u ‘ d barely was lowered on her head and 

players. Buttons watered the extraneous individual acts; he bea . r , ■r JSs Doming s songs, I ibeu went up again so we couirt 
magic lollipop tree and it began “does” a pop singer miming to | oul ° &ear , . ,ess J ,, J °? n see one of the ponies fall over, 
to sprout “Its on a string?” a record, and be is hilariously ****** . and . ™°" ea JP e The kids couldn't have cared 

shouted my neighbour. “She’s funny. But his main function in J™ pe p r lew- Thev were waiting for 

got no chance! ” sneered an this show is ro keep on terms r n J? tri nee unarming, i never another chance to arcue with (he 
Ugly Sister as Dandinl put the with the kids, and with his tire- b £ e ’f ifily Sister or to ?e“T BwtiSt 
slipper ■ to Cinderella's foot, less good humour, his cheek, his ' should actually pine for t0 waler his lollipop Lree. Per- 

“Wanna bet?" called a voice brilliant eccentric dancing and a m| c r °pnone. haps critics ought not i.j gn m 

from the stalls. You can under- his magnetic Cockney personality And the magic is unmagical. pantomimes. \ shuuld have been 
stand- the Ugly Sister’s ill- he does this to perfection. He The Fairy Godmother hasn’t sorrv not to have gone to this 
temper; when sbe took her shoe is 17 years old. even a wand with a light at tbe one 'all the same; 1 bad a ball. 


St, John’s, Smith Square 


Mass in B minor 


by MAX LOPPERT 


A scene from * Jaws.’ Nigel Andrews will review this more fully next week 


. Ingmar Bergmans The Magic the Gala "Royal. Like most good of the ageless Kenneth Williams, cartoon voices are authentic 
flute is much the best thing this films, however, The Magic Flute In a special Christmas Day pro- (Bur! Ives. Robert Morley, Paul 
ear in the way of purpose-built deserves two viewings, and if gramme, the Electric Cinema Lynde, etc.) and the animation 
thristmas entertainment. It is ^ ou en 7°y e “ it the first time pays tribute to Astaire and itself quite accomplished. 

aolher of those tie-ups between s “ a JJ, J 0 ?*” * doub Jf , bi11 of Jaw*, for reasons of space, will 

. . . . . »iT . u may eD Joy it even more the Swingtime and Top Hal: argu- have to wait until m»vt week 

hn and television about whose second time on the large. ably the two fcesf films tifey S^ce it to sa^ her^tha? S 

reative and commercial future If your tastes are less classical, made together. Down the road him is all one could reasonably 
^ne has certain doubts. Last {-here ,s always Carry On Behind, at the Gate cinema, .there is a expect after the initial hulla- 
par's contribution, Akenfield, Tbe has a Mw scriptwriter programme of children’s films bullo — is there anyone who still 
’ as an unmitigated disaster, and |™«“> “ d a new **I Russia (morning matinees doesn't know that it is the big- 

uhoueh Inemar Be reman'* Rim e Sommer) but you would at 1L15). It is good <o see efforts gest money-spinner in movie 
'inTSiffSclaL^m p!£ !»*3 » u l ±°. !fi 3S_ d 55!®!2 being matte in ibis ■ direction Si&ry HETSSW ««5 T£ 


Monday's Bach Mass was wafted over the choruses, slow- experienced a spurious, pre- lines, by Doreen Walker), the 
given by the same forces-^Iohn ing them down, floating them Raphaelite kind of Bach, a accompaniment »us felicitous. 

Lubbock conducting the St. along on a discreet ppp whisper, mad beautiful thai con. Indeed. the performance 

John s Orchestra and Choir — paying little heed to tbe bass 1riiri . - ■ ’ th .. . showed evidence of Thorough 

and the same five soloists as the lines and tbe polyphonic ten- , J“ ■ spl "! VI preparation: the chair was pre- 

Smith Square performance sions of the music, and so rob- HS?m5Ki R n* and well-fm.wd (tbe women 

before Christmas last year. In bing it of weight and even ^. s _ t c rume,llaI and cboraI ni,m - milcr in sound than tbe ment, 

some respects it was a much im- meaning. The opening “ kytie ” Ders - the orchestra deft in ensemble, 

proved performance, for some of was mouthed by tbe choir and <t was a shame that Mr. There were the luxuries of a 
tbe solo singers had matured phrased by the instrumentalists Lubbock was unable to discover second soprano (Linda Hirst), a 
tbeir command of Bach’s cruelly as if a sermon were about to be any ruggedness or strength in baritone (Stephen Roberts ini- 
testing arias in the interval; delivered, portentously, in a the chorus, because there was peccable in stylet and a'hass 
and what Mr. Lubbock did with religiose bush, with a welling then little tension that the arias (John Tomlinson booming his 
the music he did with greater emotional climax. None of this could release or resolve— and in top notes) in the appropriate 
technical security, much easier mirrored the structure of the the arias, the lightly floated numbers. AM nf the obblicam 
control- Yet 1 found his movement, particularly not its touch made more sense. Particu- solos were good boih clearly 
approach for all its patent complex, knire-edged. triumph- larly in the “Domine Deus” stated and properly tnfrgratrri 
sincerity again sufficiently mis- ant balance of harmonic move- soprano-tenor duet (gentiv into the arias In manv details 
conceived to deny the perform- ment and contrapuntal activity, shaped by Felicity Lott and it was an impressive Mass in B 
ance most of its impact. Instead — and the impression Bonaventura Bottone) and in minor, larking n larger tut pact 

The problem was a soft-edged, was increased in all the lament the “Qui sedes" alto aria nr vlsinn to hind The details 
prettifying band too often ing minor-key choruses— one (warmly sung, in long-breathed together. 


New Victoria 


A B ?5B!MS F a 


u aginative 
lodding 
. tecess 
ill 

multancous 


predecessors. 



Alex Harvey Band 


The best condi- 


by ANTONY THORNCROFT 


rth media on Boxing Day), archaeologists). It’s patchy stuff; having beeh dubbed into a stiff, patch of turhufeief ■ r S™ 
nee it was made originally for bnt the middle half hour or so elocutionary Enclish that is often 


With all those Pig stars who Jow-key stuff. Harvey coming on whom he pro vocati rely sane 
used to massage their egos by stage looking like a Scottish “Cheek to Cheek.” and then 



Donald MacLeary 




On December 27 Donald Garden, as the Prince In 
acLeary makes bis farewell as Cinderella, a recurrent injury 
^premier danseur at Covent has bedevilled him during the 

past year and it is now to rob 
us of a much admired artist 
MacLeary graduated from the 
Royal Ballet School 20 years ago 
to jofn the Sadler's Wells 
Theatre Ballet progressing from 
there to Covent Garden in 1959. 
Here began the partnership with 
Svetlana Beriosova which illu- 
minated much of the repertory, 
notably the full-length ballets in 
which both artists’ romantic 
style and classic elegance were 
so well displayed. MacLeary 
created many roles — outstand- 
ingly in MacMillan ballets— and 
in everything his distinction of 
manner and smooth virtuosity 
were placed at the service of 
the part. He is celebrated as 
a superlative partner. 

His gifts are still to be used 
by the Royal Ballet Appointed 
Ballet Master, he has taken up 
this new and important role with 
the knowledge that he has tbe 
respect and admiration of the 
entire ballet world. 

CLEMENT CRISP 


Max Pirani Memorial Prize 



Donald MacLeary 


A touring company for ENO 


Tie possibility or establishing probably play six weeks initially 
igb-qua lily opera company for in Leeds, from tbe autumn of 

w ri d ~ ss rsws-iSMryy 

wi at the Grand Theatre, performing up to 26 

ids. is being investigated by further weeks in the regions. 1 
Arts Council. Big-scale Coliseum produc- 

he scheme under discussion tions would continue to tour, 
isages the setting up . of an The success of the scheme, 
dish National Opera Com- says the Arts Council, depended 
■y in Leeds as a regionally- on tbe reaction of local 
ed parallel to the ENO authorities, who would be tiJ- 
npany at the Coliseum, Loo- vited to provide financial 
. The new company would support. 


On Sunday, January 4. at 7.30 as an examiner for the Associ- 
p.m. a concert is being given in ated Board of the Royal Schools 
tbe Wigmore Hall to establish of Music 
the Max Pirani Memorial Prize The Pirani Trio, which he 
for piano trio at the Royal formed in 1923 with Leila 
Academy of Music. Max Pirani Doubleday ’ and Charles Ham- 


Alex Harvey, once groomed as freakish, a Jong-legged guitarist that littered the stage, the per- 

Glasgow’s answer to Tommy in colourful long-johns, and a formance came alive. Alex 

Steele, and still at 40 fronting a bassist with a knowning grin. Harvey may be too late for a 

band, the generously named For the next hour they played career as a pop singer, but as 

Sensational Alex Harvey Band. the kind of heavy non-music an English creator of Grand 

The band has built up a repu- £ blcb e ? s “ red Alex Guignol on the lines of Alice 

tation and while it is^ scarcely Harvey Band has never been pro- Cooper, be bas the field to hiro- 
sensational it is at least surpris- n 10 *^ to the first division. self. 
ing. We had to wait a long time Then Harvey’s vear-stained 
for the surprises on Monday, but bravura took over as he casually 


Gulbenkian Visual 
Arts Awards 1976 


The award winners of the 1976 
Gulhenkian Visual Arts Awards 
have been announced. They are: 
Stephanie Bergman. Mark Boyle, 
Noel Forster. Julian Hawkes, 
Tim Head. Susan Hiller. Tim 
Mapston, Keith Mtlow. Marlin 
Naylor and Nicholas Pope. 

The awards begin from 
January 1. 1976, for a two-year 
period. Each artist receives a 
total award of £2.500 during this 
time to enable him or her to do 
less teaching, or other work only 
incidental lo their art, and to 
concentrate upon their personal 
development as artists. j 


„ ■ — r * 1 . , ‘—“‘■J V* ■»« Ajuiiuvn acvuaia a miuuuh.. <uiuu»i cyiucai, UBUUy lor ms E 

first appointed Professor m 1926, were given in the Wigmore Hall. I of pop. To begin with, it was bottomed 

Hayward Gallery 


chorus girls with 


COMPANY NOTICES 


New Work 


by WILLIAM PACKER 


With the lower galleries at Painting 74” only a year ago; Artists often lie low for years rather arbitrary and pretentious, 
the Hayward fully occupied by and three. David Hephor, on end, by accident or design, a belly-flop into the psuedo- 

Bum e-Jones for two whole Anthony Hill and John Walker, passed over through a shift in profound, probably not as painful 

months, the Arts Council was show regularly in good commer- taste, perhaps, or because the as it sounds. The best things 

faced by the empty space up- cial galleries. work had changed, or needed come together: first Victor New- 

stairs and the problem of how it was nice to see their work ™ or ® timeand thought. A show some’s precious and complex 

best to fill it. Its solution was a gaip , though I have certain this is a perfect tool for images of baths and bathrooms, 

to revive an idea it has tried doutHs about Hill’s modular con- winkling such creatures out, the tiles reflecting one another 

somewhat half-heartedly at odd structivism : but not exactly a should they care to come. endlessly, tbe perspective so con- 

times in the past, when caught priority. John McLean is less ★ tradictory that it takes time to 

similarly empty-handed, to familiar, however, and it was p e t e r Startup's small Plaster unravaI - Where there is a figure 
invite certain artists to show useful to see a significant group a nd wooden totems undemonstra- in **** batb * lbe drawing falls 
whatever^- work they have avail- 0 f his deceptively simple hard- *j Ve anc j self-contained, possess backs on rtyllsation. which is less 
able- This tone the scheme has edge abstract paintings together, nevertheless an authentic and happy: but - at ft* besL when? 
been managed admirably, set up Robert Mason -too deserved his stron2 sculptural authnritv that tbe action is led into particu- 

straightforwardly and with little opportunity, with bis small, dense deserves resoect Anri Malrnlm Iar deta ‘ I - the work is meticu- 

fuss, without any Impedimenta of collages, compounded as it were u U oh e s eomum nut nf nimnip ,ousI y convincing, 

theme and dogma: tbe work bas of studio scraps and droppings. ™ * 

been left simply to stand up for but drawn and scraped aSd dSS^i a grammS?v rt ££ 

itself in ns own way. And 14 pressed into intriguing, elegant im^gM of mt density and And finalI y there is Tbe 

artists, in two batches, have been and sometimes beautiful images. a mbT°uitv Ajs with the'inawc WaiTers ‘ Race by Nicholas Monro, 
given a month each in one of The best work of all was by Carl and C*Z arp rather sur- 80 arrangement of six pea-green 

London’s host and most promin- Plackman, a sculptor, secretive, prised a t how much there turns fi ^ ures - lar 8 er ti 110 lif e. gliding, 
ent exhibition spaces. rather menacing and theatrical. {, ut t0 ^ j 0 ij n Ashworth’s stumlllin e °r picking their way 
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‘PREVIEW’ 


a fully illustrated monthly guide 
to Sotheby’s auctions throughout 
the world, which also includes 
highlights, with prices realised from 
previous months 


An annual subscription costs 
£5 post free (U.K. only) 
Please send your cheque 
made payable to 
Sotheby Parke Bemet & Co. 

Subscription Department 
36 Dover Street, London .W 1 X 3RB 
Telephone i 01-499 455 ^ 


Sothebyi 
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EAST RAND PROPRIETARY MINES LIMITED 

((ncor oorafM In the Republic of South Alric*) 


B 


f 

k 


Notice to Holders ol Share Warrants to Bearer 
Pa, mem ol Coupon No. tis 


With reference to the Notice of declaration Ol dividend advertised In the 
Press on 9lh December. 1975. Ihc lollowlna mlomutlon n published lor the 
ouldance ol holders ol share warrants to bearer. The dividend was declared 
in South African currency and dividends payable from the others of the 
Secretaries of the company In the United Klnedom will be paid in United 
Kingdom currency on or after 3rd February. 1976. against me relevant coupon 
at the London Bearer Reception Oittcs. Charter Consolidated Limited. 7. Rolfs 
Buildings, Fetter Lane. London EC4A 1HX where listing terms may be obtained, 
or at Credit Lyonnais. 19. Boulevard des Italicns. 75002 Pans, lor payment In 
French currency. 

Coupons must be left lor at least lour clear days lor examination and may 
be presented any weekday ISaturdays excepted i between The hours of 10 a.m. 
and 2 p.m. 

Republic of South Africa non-resident shareholders' la. will be deducted 
at rbe rate of 15 per cent. Irom the dividend payable In resoect ol share 
warrant coupons ol tnr company. United Kingdom income tan will also be 
deducted from couoons presented lor Daymen! at the London Bearer Reception 
Other unless coupons arc accompanied by inland Revenue dec la ■ iiiom. Whnre 
such deduction is made the net amount of the dividend will be as shewn under- 


stables are full, the doors firmly Had the business just finished, or attributes. Monro’s ensemble 

shut, and none of the horses over- was It about to begin? Rework, problem remains unsolved for adds up t0 3 POWful composi- 
amdous to make a run for it mu<e and jmmaralate. offered no Jiewng Q ne 5 t at e one wishes for tion - working formally and 
anyway; whilst the races, the clue^ nor did such a title as “The ^ ot ber Move’ ment^rill tu n spatially as well as wittily. He 
Tours and B^nades and Awards, Ardiaeology of Love.” It is S t0 iSriormance. wii toe- Sde- is ® ne of b « r figurative 
all of them might easily appear fascinating and strange work, show e i em ent dominatino the artfsti? we have, constantly inven- 

to be fixed. And. in any case, and we see it too seldom. ISSrienoT Y et Shiorfli ’s is tive - Piling the tone of his 

they are too few and infrequent, ^ - - experience, ret Asnwortn s is — --7?.. ”■ 


„ - ..j - - e Second group of artists a creditable essay, and his objects work precisely right His flock 

the fields too large, to be worth now holda th e stage for its fret- most engaging as they swing of deer browsing in a 

lour. Of th* dchtL all are their hio« net th* cabbage patch, a spare rocket 


entering. The range of serious fU ] hour Qf the eight, all are their hips against the walL ^ cabbage patch, a space rocket 
contemporary activity is worth some attention, and in Tbe most trivial piece to be K° n S- ail were memorable 

i-« general they are less well-known seen is Gerald Newman’s concep* sculptural coups. Behind the 
mnmfavaw /-i-ndanf - - ^ clever, jokey mask is a serious 


monitored by constant sampUng. toe rthera" Some enjo^d Zll p^med sigirread- 

«,™« Ot J^vn d . 0 FSfr a wrtaifl^ccess in the past ing: View/West Evening, which arnst 


surreys; no matter bow catholic more so than now, their names we contemplate to an accom- This, the second half of New 
and well-meant. ....... .... - - - - - — 


TtoJatesfenterprise however balf ‘ familiar ' half - forgotten, paniment of taped bird-song; all Work, closes on January 4. 


is exactly right, the kind of thing 


age, experience . - ‘iPMrtBH 

iere was, it seems. • .r: •' ’■ 

marole that neces- . V’ ? : ' c ' - * / •« * • ,v 

to the business of ‘ .« *V i .t ; ^ , 

igst those young ... 

ply to the Conn- 


that should "happen regularly as 
a matter of course: indeed it 
must if it is to turn aside the 
same suspicion that It is a put- 
up job. Tbe selection committee, 
is their apologia, express tbe 
food hope that it should Indeed 
be repeated. They asked for 
work that had not been shown 
widely before, but imposed no 
restrictions of age, experience or 
reputation. There was, it seems, 
none of the rigmarole 
sarily attaches 
choosing amongst 
artists who apply 
ciTfl Serpentine Gallery. They 
simply nosed around, keeping 
their eyes open. It is all most 
encouraging. 

The shows themselves have 
been enjoyable and interesting, 
tile work shown off to advantage 
and looking as good. as it ever 
will. But the choice bas bees 
a shade predictable, and there- 
fore disappointing. Adven- 
turousness may just be too much 
to expect at this stage. All six 
artists in the . first show have 
been shown prominently before, 
five of them by the Arts Coun- 
cil. Four were. In “British 
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Nicholas Monro: 'Waiters' race 



C-A. 

U K CURRENCY 

Amount declared In 5. A. 

CENT5 

EQUIVALENT — PENCE 

currency Dcr share 
less South African non- 
resident shareholders* 

to 

S.671GS 

tax at IS*. 

U 

.85075 


a 5 

4.82093 

Loss U.K. Iflcamr tax at 

20 % < See note ■ 


1.1 14 33 

3 60660 


Secretaries of (he Camoany In die United Kingdom! 
Charter consolidated Lim>led. 

40. Ho I born viaduct. 

London. EC1P 1AJ. 


r3ra Dccemoer, 197 5. 


Note:. 

The Company has been asked by the Commissioners of Inland Revenue to 
state: 

Under the Double Taxation Agreement between the United Kingdom and 
tne Republic ol South Atrlca. the South African non.rcsidcni shareholders' 
Cat a poll cable to me dividend Is allowable n a credit against ll»e United 
Kingdom M, payable In respect of the d«<deno The deduction tri tax at 
the r ed u ced rate of 20% Instead of at rnc basic rate of 35". represents 
an allowance of credit at the rate at 1 5°«. 



THE SOUTH AFRICAN BREWERIES LIMITED 

l Incorporated in the Republic ol South Africa) 


NOTICE IS HEREBY GIVEN that the Registers of (he Members holding 
Ordinary Sham in tbe capital of the Company will be closed from die 
close of business on Friday, 9ih }iauaiy. 1976 to (he commencement of 
business on Friday )6ch January, 1976. for the purpose of determining the 
Ordinary shareholders of the Company entitled ro attend and vote at a 
General Meeting of the Com Puny convened to be held at 10.00 a.m. on 
Thursday. 15th January. 1976. in connection with:— 

(1) A Scheme of Aircngcment proposed between Stellenbosch Wine Trust 

Limited (*' Stellenbosch its Ordinary shareholders (other chan the 

Company), and the Company: 

(2) A Scheme of Arrangement proposed between Stellenbosch, its 7 « Cumu- 
lative Redeemable Prolerentc Shareholders, and the Company; 

(3) A Scheme of Arrangement proposed between Stellenbosch, id * Cumu- 
lative Preference Shareholders, and the Company. 

By Order of the Board. 

Registered Office: B. C. WAIGEL. 

2. Jan Smuts Avenue, Group S Kreearr 

JOHANNESBURG. 

I5ch December, 1975. 


THE BURTON GROUP LIMITED 


NOTICE IS KEKCRV GIVEN that the 
Directors have recommended a Final Divi- 


dend on toe Ordinary and “A" Non-votlng 
Com 


Ordinary snanee of Hie Company in rrsoen 
ol -Hie bnr-r*o warts ended MW i Auftiitt- 
1975. at the rate ol 2-8081 3p ner share, 
payable on 2nd Aonl. 1976. to members 
registered on the Company's boobs on 
Z7Mi February. 1976. 

By Order of the Board. 

-G. A. SLATER. 

Secretary. 

Hudson Road Mills. 

Leeds LS9 7DN 
ifitb Dec e m b e r . 1973. 


EDUCATIONAL 


LEARN GERMAN IN GERMANY I 

Feen»ds«*ehei) - ln*t>tu> MAWRIZKI 
Continuous Sommer courses — Holiday 
Courses. Inlenslvo courses. 


issrwBsi:;.; 


-Straw 12, id. 


PERSONAL 


CANCER RE5EARCH 


Join us in our light against cancer. 
You can play a vital pirt in enabling 
us » continue oor research programme, 


Woo »e help 6y rending a domrtian 
to the: 


Imperial Cmacer Research Fond 
Dept. 177C, P.O. Boot 123 
Lincoln'* bm FiaMt 
London WC2* 3 px 


CWdC BOATING. — Three brochures a|v* 
Ihe facts For ScH.drfyg read either 
Britain 64 oa — - - 


Boating in BftUiH 64 napes or 
EoolUiB 20 ..non. Tor PiSESE 
CruiKS read Hototboats 20 nmTrSzI 
canlm Irom nnat SMniim.« J ^' 


toolrt from BOAT ENQUIRIES ?' Wj| 
ton Well Road. Oxford 10665-SJ iss4> 
If hr. recording aerrkn. S, " M> 
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THE WAR IN ANGOLA 



Kissinger 
urges S. 
Africa to 


Moscow’s big gamble in Africa 


BY DAYID tflSCFl LfS AND HUGH O’SHAUGHNESSY 


MPLA weighs next n ,5bl 
move over Gulf 


pull out 


By David Belt 

WASHINGTON, Dec. 23. 
DR. HENRY KISSINGER, U.S„ 
Secretary of State, to-day 
returned' to the offensive over 
Angola and reiterated his COS’ 
viction that relations between 
the Soviet Union and the U.S. 
would suffer if an overall solu- 
tion is not found. 

At the same time Dr. Kis- 
singer twice stressed, and 
more clearly than in the past, 
that the U.S. believes that 
Sooth Africa should also pull 
its forces out of Angola. Be 
said that “ the removal of 
South African forces would be 
relatively simpler than remov- 
ing Cuban forces. We are in 
favour of the removal of both 
Cuban and South African 
forces. 

The Secretary’s remarks 
come less than a wek after 
the Senate rejected his plea's 
for more aid to the FNLA 
and Uita forces and voted fo 
.block further covert U.S. 
znilttarv aid to the two fac- 
tions. The Senate's rejection 
was the latest in a series of 
rebuffs for Dr. Kissinger and 
his Press conference to-day 
appeared to be a fresh attempt 
fa; the Secretary to regain the 
initiative. 

In a clear warning to the 
Soviet Union Dr. Kissinger 
said that the situation In 
Angola conld alter bis current 
plans to go to Moscow early 
in the new year for fresh talks 
on a new arms limitation 
agreement. 


The Russian involvement in 
Angola is a gamble where the 
stakes, according to a growing 
feeling in the West, could event- 
ually include detente itself. 
And though the recent successes 
of the Soviet-backed MPLA in 
the civil war, along with the re- 
luctance qF the U.S. Congress to 
do much about it, suggest that 
the odds are going the Russians' 
way, the war could still become 
a major test of east-west rela- 
tions. 

Given that detente remains 
Moscow's top foreign policy 
priority, the case for an involve- 
ment in Angola must be very 
strong to place a cherished aim 
at risk however remotely. So it 
is worth examining wbat the 
Russians hope to gam from this 
venture. 

First, their alliance with the 
MPLA is not as opportunistic as 
is often stated. Their support 
for the movement became appar- 
ent back in the early 1960s, 
partly for ideological reasons, 
butt partly no doubt as an in- 
vestment for to-day. So it would 
be inconsistent not to back the 
MPLA now and to miss what 
could be the pay-off. 

Furthermore, the fact that the 
Russians’ support for the MPLA 
was well-known obliged them to 
act when Lhe climax came, or 
risk losing credibility with the 
other liberation movements they 
are courting. 

Second, Angola gives the 
Russians a chance to check the 
advance of what it sees as hostile 
interests, mainly China and the 
U.S. 

China won friends in East 
Africa and Zambia with its 
highly effective aid programme 
and has worried the Russians 


who have conspicuously failed to 
make much .impact on sub- 
Saharan Africa. The possibility 
of China spreading its infidence 
to the African West Coast by 
supporting the FNLA was 
clearly cause for alarm in 
Moscow, though this fear has 
since receded with China’s 
apparent withdrawal from the 
Angolan conflict. 

Harder to assess is Moscow's 
view of the U.S. role because 
the true extent of the CLVs 


react to South Africa's decision 
to send troops into Angola. Much 
has been made of this angle for 
propaganda purposes, though it is 
unlikely that Moscow takes seri- 
ously the possibility of a South 
African take-over. ■ 

A third aim would be to extend 
Soviet influence towards the west 
coast of Africa and the South 
Atlantic, a natural progression 
from the Indian Ocean and north 
east African seaboard where faci- 
lities are now well established 


The involvement of the Cubans 
appears to serve the useful dual 
purpose of permitting the Rus- 
sians indirectly to maintain a 
military presence in Angola, 
since Russian troops could not 
be deployed for political reasons, 
and allowing Dr. Fidel Castro to 
keep alive the tradition of armed 
active rebellion which brought 
him to power, and to pursue an 
active foreign policy. 

Dr. Castro told his party con- 
gress this week that Cuba had 


LISBON, Dec. 23. 


The Russians may have to choose between detente and Angola, and' at 
the moment detente is Moscow’s greatest concern. 


activities In Angola, not only now 
but during the last ten years, is 
still blurred. 

If the Americans were as 
active in that part of the world 
as reports from Washington now 
suggest, it would justify a 
Russian response of some kind. 
What is not yet known is 
whether this response, which 
includes commitments of Cuban 
troops, large arms shipments and 
possibly the installation of a 
sophisticated aircraft guidance 
system, is appropriate to the 
Americans' involvement, or 
whether it exceeds it. 

CIA activities ha ye been 
played up in the Soviet media as 
a reason for Russia's own activi- 
ties there. There can be no 
doubt that the Russians will 
rebist the establishment in 
Luanda of a government sym- 
pathetic to the U.S. 

At a more ideological level, 
Moscow must feel obliged to 


for the growing Soviet fleet 
Although there have been reports 
of Soviet ships operating from 
Guinea and Nigeria, it is a fact 
that western and southern Africa, 
as well as the* Latin- American 
countries on the opposite shore 
of the South Atlantic, are on the 
whole hostile towards Russia. A 
sympathetic government in 
Luanda would be of incalculable 
valoe to Moscow's strategic 
plans, giving it influence over the 
West African shipping lanes 
which are among the busiest in 
the world. 

A fourth consideration must be 
Angola’s potential wealth. Not 
that Russia necessarily proposes 
to plunder the country since it 
has great mineral wealth of its 
own and access to supplies closer 
to home, though it will need new 
sources of oil in the foreseeable 
future. But a general aim must 
be to have a say in who gets 
Angola's minerals. 


“an elementary internationalist 
duty " to help the MPLA. - We 
shall defend our African 
brothers; let the South African 
racists and Yankee imperialists 
know that," he declared to shouts 
of “ Hit the Yankees. FideL” 

Cuba's activities In Africa are 
not new. Caban soldiers, expen- 
sively equipped by the Russians 
and regarded as superior to 
almost every other army in Latin 
America, helped the PAIGC in 
Guinea-Bissau and have main- 
tained a military presence for 
several years in the Congo 
(Brazzaville) whose president. 
Mr. Marien N’GoaabC visited 
Havana in mid-September. 

Angola was then a topic for 
discasriou and both sides called 
on “ all progressive forces to 
defend the legitimate efforts of 
the Angolan people and to halt 
the imperialist manoeuvres 
intended to undermine the inde- 
pendence of Angola.*' Since 


independence, Cuban troops have - nv IANE bERGEROL 
reportedly passed from the BY JANE ^ 

Congo to the oil-rich enclave of DECISION by Gulf Oil to Angolan national airline, Taa; 
Cabinda and to Angola proper, SM nend operations in Angola (in because the aircraft might t 
sailing in the Cnban training ship mpy A-eonirolIed Cabinda) was used for mihtary purposes. 
Vietnam Herdico. • heinc studied carefully in Until now MPLA .contralto 

Ideologically, it is easy for the cabinet meeting by the MPLA Angola has been receiving ta 
Russians to justify their Angolan Government to-night in Luanda, and royalty payments from tu 
venture, and so put the blame * spokesman in Lisbon said the of Angola's principle Forets 
on others if detente starts going *rpLA Cabinet, and afterwards exchange earners— Gulf Gahinc 
sour. As Pravda said last weekr *h C revolutionary council, would and Dlamang, the diamond nti 
"The enemies of decolonisation Ajcruss appropriate action and ins company also located i 
are gambling on splitting Angola VQU id also sound out, inter- MPLA held territory in caster 
and making it a kind of cordon national opinion "to evaluate Angola. Between them, oil an 
sanitaire between the ladopenth whether the U.S. Government is diamond exports account for s 
ent African states and the last try in” to sabotage economically per cent, of Angola's foreig 
citadels of racialism on the. y, e Government of the People's exchange earnings. 

African continent’* All the in- Republic of Angola.” However the diamond compar 

gradients are there to attract Gulf’s decision also affects tax holds its annual general moetir 
left-leasing minds which might and royalty payments,, which are in Lisbon on December 36 ar 
not normally support Moscow to be suspended. The U£. backs there are fears it too may deck 
outright the FNLA-Uaita rival Angolan to withhold payment fro 

Even so, the threat to detente Government in Huambo in the Luanda. 

remains, so too the possibility of Angolan war. For MPLA, the question now 

a reversal of Soviet policies to- Evidence of other such pres- whether it .moves ahead at 
wards Europe and the UJS. which - sure came with reports that the operates Gulf Cabinda, whit 
lie much doser to Soviet in- U.S. Administration has ordered already belongs W por cent, 
terests for the time being than Boeing, the- aircraft company- the Angolan State, or whether 
a dim and distant African state, not to deli ver to MPLA the leaves the oilfields alone 
So far, Moscow h as been shrewd JBoeing 737 aircraft for the awaits .the return .of Gulf, 
in weighing up the likely re- 
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spouse to the Angolan affair of a 
Congress sated with Vietnam, 
Watergate and CIA scandals — 
and has pressed ahead boldly 
even though Mr. Brezhnev is not : 
a man who normally takes risks. . 

Bat though Moscow stands, to 
gain much , from Angola — always 
assuming that the MPLA wins 
and that its declared aim of non-: 
alignment in foreign affairs in- 
cludes special favours for Moscow 
— ft remains a gamble. Zf a 
stronger western response upsets 
the odds, the Russians will have 
to (moose between detente and 
Angola, and at the moment de- 
tente is certain to be Moscow's 
greatest concern. 


FNLA, Unita “fall out’ 


xi 


.V** 


• BY OUR FOREIGN STAFF 
LUANDA RADIO, controlled 
by the Soviet-backed Popular 
Movement for the Liberation 
of Angola (MPLA), claimed 
yesterday that its two 
opponents, the FNLA and 
Unita. had fallen out and were 
fighting each other In their 
central Angolan stronghold of 
Huambo. 

The Luanda radio died as 
evidence for tfac Internecine 
fighting between the FNLA and 


- -h-*i 


Unita movements, which onl* 
last month set np a joint gov 
emment In Huambo (styled th 
Democratic Republic o 

Angola), a Huambo nidi 
broadcast calling for a; - 
Immediate ceasefire " l.i 

Huambo to end M hostilities 
between FNLA and Unit 
troops. Huambo is basically * 
stronghold of Uulta rather tha 
Uie FNLA: but troops fror 
both movements arc prrseu 
there. 
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«MERICAN MAYS 


‘Odd-lot’ 
trading by 
Merrill 


Lynch 


By Jay Palmar 

NEW YORK. Dec. 23. 
MERRILL LYNCH. America's 
largest and most aggressive 
brokerage bouse, has confirmed 
that it will start its own “ odd- 
lot ” trading market in New 
York Stock Exchange listed 
shares on January 2. At the 
moment all NYSE member 
companies put odd-lot trades 
— oiden for less than 100 
shares — through the Ex- 
change's specialists. 

Merrill Lynch’s timetable for 
its controversial scheme fol- 
lows the Securities and Ex- 
change Commission's approval 
of the plan earlier this week. 
Desoite this, the NYSE itself 
remains adamantly opposed 
to the idea which it fears 
vould be just the first step in 
ail sorts of trading moving 
awav from the Exchange floor. 

The Idea of taking odd-lot 
trades off the NYSE floor is 
intricately linked with the 
SECs own scheme to abolish 
the Exchange's “ anti-competi- 
tive ” Rule 394. Designed to 
protect the specialists from 
outside competition, this rule 
prohibits member companies 
from executing trades In 
NYSE-listed shares off the 
Exchange. 

Rejecting NYSE arguments 
that an end to “394” would 
undermine the financial via- 
bility of the stock exchanges, 
the SEC late last week Issued 
a nreliminary order abolishing 
»M such restrictions on firms' 
trading abilities. 


Uruguay devalues 

MONTEVIDEO. Dec. 23. 
PRUGIIAY devalued the peso 
hy 2j per cent, against the 
UJS. dollar to a new buyer/ 
seller rate of 2.70/2.73, against 
2.63/2.66 previously, the 
Central Bank said. The new 
rales became effective after 
the dose of trading yesterday. 
Reuter 


Supreme Court split on 
election law challenge 


BY DAYID BELL 


WASHINGTON. Dec. 23. 


THE U.S. SUPREME Court, on the style of next year’s cam- donations would not be allowed 
which is still considering the con- paigns. under the new law 

stitutionality of the new Federal However, yesterday's vote whs u s _ . ‘ .. 

campaign finance Act, refused tied four-four, which appears to . “ °° *** clear whether the 

last night to grant a temporary in- indicate that the Justices are still four 3°°B es « who voted to allow 
junction which would have having some trouble making up the first Federal grants to 
stopped payment ‘ of Federal their minds. The challenge to the made, are thereby saying that 
grants to candidates until the law has been made by Sen. James they approved of the law as 
Court has made up its mind. Buckley of New York. Mr. Eugene whole, but it will not be as easy 
A decision is expected next McCarthy, the former Senator and for them to vote against it having 
month on the law which limits Presidential candidate, and once approved the first payment 
the amount of money candidates others. Among other things the law has 

are allowed to spend on their They argue that the law also set up a Federal Election 
campaign's and provides Federal amounts to a restriction of free Commission which Is keeping 
funds to match money raised by speech and will “ freeze out ” very close eye on spending, the 
candidates from their supporters, independent candidates who tend size of contributions and other 
If ruled in order, the law is ex- to rely on large donations to get matters which until now have 
pected to have a profound impact their campaigns under way. Such been largely secret. 


New move in Post strike 


BY DAVID BELL 


WASHINGTON, Dec. 23. 


THE WASHINGTON Post is on lifetime guarantee of employ- 
the point of reaching agreement ment and its offer of higher 
with one of the eight production average wages, 
unions which have been on strike The 100 paper handlers shift 
since October L the giant reels of newsprint on 

The new agreement, which the which the paper is printed. But 
Post regards as the first break in settlement of the dispute with 
the strikers* united front, is with them will still leave some 1,400 
the “paper-handlers,” and its men on strike and there are no 
terms are still secret, but It is new meetings planned. The Post 
understood to involve conces* is in the process of hiring be- 
sions on the key isues of manning tween 30 and 40 non-union press- 
levels and overtime scheduling, men and some of the non-union 
The paper's “pressmen" who men brought in temporarily by 
print the paper, have so far re- the paper ten days ago will be 
fused to countenance similar con- spending Christmas inside the 
cessions despite the company's plant 


Revolt weakens Peron position 


U.S./ energy 

independence 

‘impossible’ 


/WASHINGTON, Dec. 23. 


by 


BUENOS AIRES. Dec. 23. 
ARGENTINE President Maria on the attempted coup might in* 
Estela Peran to-day appeared to crease pressure on her to resign. 


emerge politically strengthened . , . . 

after the four day anti-Govern- bloot D es s revolt ended 

ment revolt by Air Force early yesterday after lengthy 
officers. negotiations between the Air 

But political observers said Force High Command and the 
that this was only on the sur- rebel chiefs without either the 
face and that her forthright Army or the Navy intervening, 
message to the nation last night Reuter. 


WITHOUT extreme actions 
the.'President and Congress, the 
goals of energy independence 
seem impossible, a Library of 
Congress report said to-day. 

The report, done at the 
request of - the Joint Congres- 
sional Committee on Atomic 
Energy, said that coal and 
nuclear energy will fall consider- 
ably short of their earlier 
estimates. 

That will mean that the 
United States' dependence on 
imported oil. running approxi- 
mately at 6m. barrels a day, will 
increase to more than 10m. by 
1980, the report said. More than 
half of that will come from the 
Middle East and North Africa. 

“Short of draconian measures 
to be taken by the executive and 
legislative branches of Govern- 
ment, * Project Independence 
goals now seem unattainable,' 
the Report said. 

UPI 



Mitsubishi Trust offers 
made-to-order banking service 
based on a thorough combination of 
vital factors. Nearly half 
a centuiy of experience. Unlimited 
banking expertise. Long-established 
stability. A highly trained, 
capable staff. And extensive assets. 
When you deal with Mitsubishi Trust 
this combination works 
to your advantage. 

It’s what has made us first in 
international banking among 'Japan’s 
trust banks. It’s the combination 
that gets the right results. 



^“MITSUBISHI TRUST 

and Banking Corporation 


LONDON REPRESENTATIVE OFFICE: Wnchtter Haas. 77 Lamta Vfafl, 
London EC2N IflE. Phone: 01-G2MOB/9. Cable: fcjlBTRUST LONDON 
ECL Teles: 88 7208 MIBTRUST READ OFFICE: 4-5, Unnudi l-chocne, 
OBvode-hi, Tnfcya Ito. Cable: MlTUfllSITRUST TOKYO. Telex: UBTRUST 
J 2 4359 OSAKA BRANCH: 27. flonmachi 4-dwne, Hip:httu Osaka 541 
Cable: MTU BIS (TRUST OSAKA. Teles: UBTRUST J6 3847 NEW YORK 
AGENCY: Ona Liberty Han. Nea York. N.Y. 10008. ii$ _fl phn~- 
212-iG 1-1300. Cable: BSITRUET NEW YORK. Teta; 43070 LITAS UL 
LOS ABBELES REPRESENTATIVE OFFICE: BOO Wen B j> Sired. Suits 
9SO. lx A-^ta, CUiULUla 93017, U.SA Plana; 2lWe3-3aG3*TdBr 
K7IS7.UT6L5A. 


OVERSEAS NEWS 


Sultan 
warns 
S. Yemen 


Japan plans budget to 
boost economic growth 


fill:! Si tlec 
ilKii ;\Ct t 


recovery, 


MUSCAT, Dec. 23. 

THE SULTAN of Oman to-day 
threatened military action 
against neighbouring South 
Yemen if other Arab countries 
could not prevent what he , . . 
described as South Yemen's [ decisions 
“ wanton aggression ** against his ■ weeK-ena 
country. 

Sultan Qaboos Bin Said who 
announced' earlier this month 
that his troops had crushed a 
ten-year Left-wing guerilla 
insurgency in the border pro- 
vince of Dhofar, delivered his 
strongly-worded warning to 
Arab ambassadors summoned to 
the palace this morning. 

He charged that the South 
Yemen government had daring 
the past week massed “large 
bodies of troops equipped with 
offensive weapons on our 
borders and are making prepar- 
ations which reveal beyond doubt 
their hostile intentions towards 
♦his country." 


TOKYO. Dec. 23. 


BY CHARLES SMITH, FAR EAST EDITOR 

JAPAN’S 1976 budget wiU be April next year to March 31 the so that Mr. Ohira was bound 
designed to stimulate economic following year). This too repre- give way. 
growth not merely to “sustain" sen is a slight scaling up of pre- j n order tn bridge the bud* 
as the result of vious forecasts. . deficit the Government will 

made over the Until last Sunday the Finance 0 hhged to issue around Y7.2S0I 
in a series of key Ministry had planned a tight 0 f honds in 1976, co 

meetings between the deputy budget in order to minimise lhe p,,^ with the 5,500bn. n. 
Prime Minister, Mr. Takeo massive amount of dohclt financ- expected to be jssuod during t 
Fukuda, the Finance Minister, ing which will in any case be 1975 financial year. The ex: 
Mr. Masayoshi Ohira, and senior necessary next year. Government amomit 0 [ bonds to be issu 
officials of the ruling Liberal revenue in 1976 is estimated at however, will depend 
Democratic part)’. around Y17,000bn^ leaving a gap decisions yet to be fihalis 


f, 

{. 
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The budget will now, barring of around 30 per cent, between revenue raising measui 


— - — " » q - - • ... b . .JMKJUI 1GVCUUC .. .. ....... 

last minute changes, be 14.1 per revenue and expenditure. But for next year> 0 ne of the mt 
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Hope for Britain, 
says Oteiba 


Mr. Mans Soaed al Otafba, 
the United Arab Emirates ui! 
minister, said yesterday that 
there were encouraging signs of 
an improving economic situation 
in Britain, with inflation likely 
to be brought under control. 

Speaking at a meeting organ- 
ised by the Council for the 
Advancement of Arab-Briti 3 h 
Understanding, Mr. Otaiba 
referred optimistically to pros- 
pects of a British economic 
recovery in lhe near future. 


New China amnesty 


Chios announced co-day the 
release of all high level former 
Nationalist Chinese officials held 
in custody since the Communist 
takeover of the country 26 years 
ago. 

The release was ordered by 
Communist Party Chairman Mao 
Tse-tung, who is 82 on Friday, 
according to a New China News 
Agency report monitored in 
Hong Kong. 

lit was the -third amnesty of 
former Nationalist officials end 
espionage agents this year by 
the Peking government. 


Atherton leaves 
srael for U.S. 


U.S. Assistant Secretary of State, 
Alfred Atherton, lett Israel this 
morning. He is reported to have 
assured the Israeli government 
that there will be no change in 
U.S. policy — that the U.S. will 

veto any changes in Security 
Council Resolutions 242 and 338 
and that the Geneva conference, 
” reconvened, will not Include 
representatives of the PLO, 
writes L. DanieL 
Meanwhile, the deputy Foreign 
Minister of Romania, Cornell 
Pacoste, will be arriving here to- 
day for a visit of several days, 
at the invitation of the Israeli 
Foreign Minister. The timing of 
the visit is considered significant 
as Romania will on January IS 
become one of the rotating mem- 
bers of the Security Council. 


cent, bigger than this year’s with the Finance Ministry's desire to of these involve* 

a total outlay of Y24^90bn_ minimise the gap. by bolding sharp me in natioi 

instead of 13.5 per cent larger down expenditure- had to be r ai j wh ich Is being urc 
as the Finance Ministry had modified in response to pressures g^ th Ministry of Finance. *1 

planned. Public works spending, from the Liberal Democratic Ministry wouId reportedly li 

regarded as a key instrument party for a budget which 'nil tQ fares by 60 per ce 

in the revival of the economy, stimulate growth and ease the Jn &nd w another 60 t 
will be up 20 per cent, on this problems of big business. t following year, 

year instead of 18 per ceut. as Mr. Fukuda. who was identi- • - • • 

planned originally. fled with the stringent defla- The Treasury loan and nn-c 

The budget will probably be tionary policy Japan followed in ment programme which form* 
linked to a Government forecast 1974 and the early part of 1975, supplement to the main budi 
of a 5.6 per cent, growth in apparently aligned himself with is expected to be up 13 per ce 
Japan’s real growth national pro- the expansionists during the on this year’s figure to just unc 
duct in fiscal year 1976 (from week-end budget deliberations, YMhSOObn. 
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Drastic Canberra spending cut 
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BY KENNETH RANDALL 


CANBERRA, Dec. 23. 


, 


THE Treasurer, Mr. Phillip in the most exceptional circmn- former Labor governme 
Lynch, to-day announced a’ series stances prior to the 1976-77 Overtime for the remainder 

• where It was judged to tbe financial year is to be t 


of drastic economy measures in budget. - . . _ . „ . .. 

government administration, in- be absolutely essential to intro- by S Alum. , or about hair, a 
- ’ 1 — ’ 3A20m. will be slashed from t 


::«? * 
- A .# 


be 


eluding a freeze on public service duce a new proposal, its approval _ 

recruiting for tbe rest of the would be conditional od offset- provision for travel, 
financial year. ting savings being made under domestic and. overseas. 

The actions 'are the first taken exist inn programmes. No new consultants contra 

in fulfilment of tbe new govern- There will be stringent checks will be written, the advertisi 
ment’s pre-election pledges to on departmental requests for budget wiU be cut ana many 
check tbe rate of growth In additional funds for continuing the large number or inqul 
government spending. Estimates programs— again, where practic- and commissions appointed 
of the current financial year’s able, with offsetting savings IF the . Labor government may 
deficit, already well over the additional . funds are curtailed. All such inquir 
$A4.000m. are likely to climb approved. • . • have been directed to make p 

higher, even with the economy Employment in. the public gress reports by January 5 
measures. service and in statutory that cabinet can decide what 

Mr. Lynch said that apart authorities will -be frozen at the do about them, 
from the Government's election level Of three weeks ago instead Mr. Lyncb made no estimate 
policies, new expenditure pro- of being allowed to rifle by 2.S the overall savings likely ft*; 
posals -would be considered only per cent.- — the -celling set by the to-day's measures. 
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New victory 
for Mrs. 
Gandhi 


Galilee ‘clash 5 . 

PALESTINIAN commandos said 
yesterday they killed or wounded 
number of Israeli soldiers in 
an attack to-day on a military 
vehicle on the main road leading 
to Ylftah Settlement, northern 
Galilee. But Israeli police and 
security authorities denied that 
any such Palestinian operation 
had been carried in Israel. 


Saudi King 
in Amman 


King Khatid of Saudi Arabia 
arrived in Jordan to-day to start 
three-day state visit He will 
hold talks with King Hussein on 
strengthening co-operation be- 
tween their countries and on 
general Arab affairs. 


By 1C K. Sharma 

NEW DELHI. Dec. 23. 
MRS. INDIRA GANDHI has 
scored another political victory, 
her second in a week. The 
breakaway Kerala Congress 
Party has decided to join the 
Communist-led coalition govern- 
ment in the southern state of 
Kerala on tbe basis of a package 
deal hammered out in New 
Delhi Last week-end Mrs. 
Gandhi's rating Congress Party 
made heavy gains in the pan- 
ebayat ' (village) elections in 
Gujarat, p state coa trolled by 
the opposition. 

The deal with tbe Kerala Con- 
gress settles the M ideological 
part " of the differences between 
the local unit of the Kerala Con- 
gress and the main Congress 
Party according to K. ML George, 
leader of the Kerala Congress, 
who said this after the agree- 
ment was finalised at the resi- 
dence of the Minister of Energy 
K. C. Pant (who was entrusted 
with the task of untangling the 
political knot In Kerala by the 
Prime Minister). 

Mr. George said that agrees 
ment on division of seats for thr 
next legislative assembly elec- 
tions and allotment of two 
ministerial posts as well as the 
speakership of the assembly was 
part of the deal The Kerala 
Congress will be allotted 25 seats 
in die next assembly elections 


Rhodesian Chief-of-Staff 
dies in helicopter crash 




BY TONY HAWKINS 


SALISBURY. Dec. 23 


• -!- .-in* 


FOUR RHODESIAN Army an inquiry into the cause of I 
officers. Including the Second-in- crash will take place. 
Command of the Army, were . Major Shaw was commissior 
among five men killed to-day in the Rhodesian Army in 
when an Air Force helicopter after serving with the Met, 
struck overhead power lines politan Police in London. 
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Mi 


south of Umtall to-day. Army discounted insurgent t 

In the worst accident of the 85 cause °f t^e crash. 

three-year guerilla war. Major TT 7 

General John Ryan Shaw (48), U-S. TEAM ON 
Chief of Staff of the Rhodesian v/tettw a MT VIC1 

Army and Second-In-Command; * IJC« 1 lx Airl vloJ 

was .killed while on a goodwill BANGKOK, Dec, 23 

Christmas tour of operational THE first official American dt 
areas. Col. David Gladwell gatioo to visit North Vietn 
Parker (38). Commander, of since the end of the -Vietnam \ 
the Rhodesian Light Infantry," returned here to-day : 
also died in the crash. reported opportunities for p 


ik; 

*]||]» 








Two other Army captains and grass towards improved relatio 
one .' Alt Force NCO also iosi The four-man congrcssio 
their, lives in the accident which team’s two days of talks w 
occurred at Cashel, some 150 Premier Pham Yam Dong 
miles south of Salisbury. The Hanoi were “straightforward, 
pilot. Air Force sub-lieutenant the point of. beneficial to b< 
Johannes . van Rensburg, of sides,” delegation chain* 
Johannesburg, is In a serious. Gillespie Montgomery, 
condition. Mississippi Democrat, told a Pr 

An official communique an- conference, 
nouncing the accident said that Reuter 
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approves 
£12.5bn. investment plans 


BY ANTHONY ROBINSON 


ROME, Dec. 23. 


.PSSS tpi.* 7 created LLSOObn. fund for the development of Southern 
0f . tw » ^dustrial reconstrimSon- .These Italy, this eSsof " 
* eC SJe£ llU auned fuDd s will be made available for grading of the role of the Cassa 

filsnSS approved. projects'On a subsidised Per II Mezzogiorno and a more 

f ? r , 106 oasis while a further incisive -role for the regions who 

^»H d Ae^^evelonS^? J^- 5 J? bn - wfll be made available win have a much greater say In 

?? d «n5^^ eTCl0p “ ent of 100 ky the special credit institutes the formulation of projects for 
Hezzogiorno. ^ which will raise the. foods by investment. The - Cassa will in 

Industry Minister Carlo Donat hood issues. future he essentially the agent of 

Cattin said the . draft bills These funds will be available the central Government and the 
approved to-day should be to cover 80 per cent, of- approved regions in carrying out develop- 
capable of financing total invest- P r °iects and should therefore meat projects, 
ment worth Ll8,Q00bn. (£12.5bnu) stimulate new investment to a To further encourage indus- 
over the next three years. total of . L5,000bn. Sig- Donat trial investment In the south the 

The new bill for industrial w™. 11 said -*,„ . ■ . , Government has also approved 

reconstruction, which will be nf ii. 8 ^ 0 . a contribution to 

presented to parliament within 35?Hf2£ ° f e ¥ 5ttBR ind . us " reduce the social charges borne 
die new year, provide for the Sr reeonveraHiii few nxmxber by employers on workers em- 
anation of a new inter- Pro^de a ployed in the south wbHeinvest- 

Ssterial committee to examine annu * U ? °T er projects worth L4.00C 

SdWPiuve^SoSdmodSSS three years on a similar have hee^autto rned for fte 

oasis State control indnstnes in this 

As for the new policy towards area over the next three years. 


tion plans linked to a specially 


Ifo Test- Monthly Survey of WGermanbaaiessiJtinon 

Good 

Business Cliniate - based on poll of entrepreneurs in 
manufacturing industry 
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Confidence is growing in West German industry, both for 
heme and export business, according to the ITo institute of 
Munich. On the strength of the latest ifo test, based on 
qncstlonnaires to industry, 40 per cent, of Industrial concerns 
still believe their order book to be too small; none the less 
a slight increase uf output was planned for the «nmQg 
three months. 
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German decline in U.S. 
{ J(I car market hits VW 


BY GUY HAWT1N 


FRANKFURT, Dec. 23. 


VOLKSWAGEN, West Germany’s foreseen for 197fir Sales -are 
argest motor manufacturer, has likely to remain at about 50.000. 
rakeu a pounding in the U.S. The most dramatic decline 
narket this year and is not ex- came j n Volkswagen’s figures, 
lecting to do much better dur- gales dropped by 22 per cent, 
ng 1976. The result has been from 1974’s 334.515 cars to 
i spectacular overall fall in car 260,000. and the downwards 
sports to the U.S. movement appeared to accelerate 

In contrast to the popular towards the end of the year. The 
ootor manufacturers— who have fali-off is particularly marked 
«en feeling the effects a much when compared to 1973’s sales 
tiffer competition from Detroit figure of 476.300 and Volkswagen 
n the small car market — the is considering setting-up assem- 
ipmarket Daimler-Benz and bly facilities in the U.S. in a 
I MW models have been doing bid, tc» halt the erosion of this 
erticularly well. But although vital market. Sales next year are 
heir sales were substantially up, forecast at about 270.000. 
hay were not sufficient to pre- Mercedes-Benz of North 
rent- an overall 22.2 per cent. America, however, .saw a 17. per 
damp in unit sales of West cent, increase in sales. They went 
Jerman cars from 1974’s 594,000 up to 44,800 cars from 38,170 in 
Chicles to 462,000. T974— a poor year which saw a 

.Small car manufacturers were 10 per cent, decline on 1973’s 
4i by the fall of the dollar performance. Daimler-Benz 
gainst the Deutsche mark, as appears to have weathered the 
•ell as by cost Increases at effects of the energy-crisis on the 
ome. General Motors - the sales of luxury cars. but. even 
■pel parent company — cut its so, only » small growtb of 
Hports of West German models between 2s md 3 per cent. is 
rom I974’s 59.454 vehicles to thought likely next year. 

5^00. Next year Opel imports BMW is 'more optimistic. Dur- 
, re forecast at a mere 4,500. i n g the year sales have gone up 
-he shortfall is being made up from 1974’s 15,007 to about 1 9,000 


.1 UjS--produced small cars and vehicles. Next year the growth is 
■ • *- ’ ! — =— J ■ --* 1 * 


irts from Japan. expected to be m aint ai n ed with 

Imports of the Ford Capri sales rising to 25,000 motor cars, 
edined from last year's 75560 Porsche, on the other hand, nave 
> 55,000 units and although Ford had it tough. This luxury sporfs 
i making no predictions about car maker saw sales plunge from 
976 business, the feeling is that 21.022 last year to about 16,500 
irther falls are certain. In con- vehicles this year. Next year they 
■ast Audi sales rose slightly— believe there will be a slight uje 
• om 50,432 units to 51.500— but Jurn in demand and put I9ft> 
tile more than stagnation is sales at about 17,000. 


Another 
austerity 
package for 
Portugal 


By Jane Bergerol 


ANOTHER ROUND of austerity 
measures was expected to be an- 
nounced to-night during Prime 
Minister Admiral Pinheiro de 
Azevedo’s televised Christmas 
message to the nation. 

Christmas dinners are being 
affected by food shortages, parti- 
cularly- butter, which has been 
unobtainable in Lisbon for tbe 
past fortnight, and there is 
shortage of bottled gas for cook- 
ing. 1 

To compound the gloom sur- 
rounding the country’s ailing 
economy, the French immigra- 
tion Minister is here on a visit 
to discuss France’s decision to 
start repatriating Jobless foreign 
immigrants, taken last week in 
Paris. 

Portugal has over 800.000 
workers in France, and with, the 
economic recession and rise in 
unemployment substantial num- 
bers are now likely to be forced 
to return home, aggravating the 
Lisbon Government’s already 
acute unemployment problem. 

The current jobless rate in 
Portugal is at least 12 per cent, 
and to this must be added around 
150.000 white refugees from 
Angola and Mozambique, bring- 
ing tbe total numbers . np to 
around 450.000. If to this is now 
added another 100.000 from 
France, the problem — and the 
burden of unemployment pay- 
ments — becomes • substantially 
graver. ■ «• 

The- French Minister is the 
first- to visit Lisbon since the 
April, 25, 1974. revolution, point- 
ing tip the decided coolness with 
which • President G is card 
d’Estaing regards post-April 25 
PortugaL 

Reuter adds: Anti-Communist 
riots took place in the northern 
fishing town of Povoa de Varam 
to-day in defiance of an appeal 
by the Revolutionary Council for 
Portuguese to work for peace. 

While tbe council appealed for 
calm, unity and - patriotism, 
hundreds of demonstrators 
besieged a Communist head 
quarters in the town and gave 
a' small group of party officials 
trapped inside a few hours to 
leave the town or face tbe con- 
sentences. 

The trouble in Povoa de 
Varzim was the most serious 
since last month's abortive Left 
wing uorjsine and recalled the 
wave of a oti -Communist violence 
that swept through- the conserva- 
tive north in the summer. 


EEC move to liberalise insurance 


BT DAVID CURRY BRUSSELS, Dec. 23. 

S. -ST *" c ' ,u,,ci, of ^TSLSJtSS JSS 

monies to <£«*“’'“*? toncther these three to the offer of SMhcial services 

itaoghout the EEC without huv- TaK TOfi sieniftcaut can only enhance London's posi- 

a~ 5 u.'Sr4 a oSioTnf d. HU EEC’s Prim. WU 

Member states are due to mi- a *of fi Lottdon ' The' new directive is designed 

ement from February 1 new “S JJJ «™5«denf5e importance to remedy the situation whereby 
*ar a directive allowing free- attaches JonsMenMc ™P™ non-life insurers cannot .offer 
in of establishment in non-hfe to this -dev elopme services across a frontier without 

establishing locally and therefore 


Fishing policy sought 


BY ROBIN REEVES 


BRUSSELS, Dec. 23. 


. coming under local regulation. 
To enable companies to offer the 
full range of insurance in more 
than one state would entail an 
enormous amount of coordina- 


It also urges member govern- tlon of rules. The purpose of the 


UTURE negotiations on fishing « ~ 7‘ h V _ m a nd‘ate for non-life services directive which 

the current ones ments to give it the mandate ror ^ nQw to the COQnci] is 


^ts such as vw col m_ will now go 

Jtween Iceland and Britain will negotiating with nou-Btti coux^ igolate areas of very big risfe—in 
J taken over by tbe European i n the horse trading over p ar{ j ca j ar transport and 
ommission, if Brussels’ plans fishing rights which industrial risk — where services 

»r an adaptation of the < Commcm ^ d t follow SUC h an can be freed without a general 

Wienes Policy ICFPI to ^00- seem, Mireo waters imnetralrntJon because they wffi 

lie limits are accepted by EEC extension ox -apply- essentially to very large 

ember states, W The Commission argues that companies which do not require 

The Commission to-day called The Lomm 1be CFP the detailed protection of national 

i- member countries to define ? n h e free access law in the way the individusd 

ftentiy a common position for should coaimu o com- might in taking out life or motor 

le final phase of tbe UN Law to EEC waters tor ^ aCeepls , nolicies. 

■ flto Sea Conference and to rights ' The measure is likely, to have 

y down guidelines for amend- that the loss ^ ” f t0 ^ a disputed passage.. In paiticu- 
ig the CFP after the adoption, require lar, there lare fundamental differ- 

*aeemsineritaWe.ofa200^)le »ne fishery w v ences of opinion within the 

mmntmity fishing zone. the setting of eaten quuw 


THREE DAYS CHRISTMAS HOLIDAY TV AND RADIO PROGRAMMES 


CHRISTMAS EVE 


BBC 1 


and 

by 


t Indicates programmes in 
- * black and white 


“.Amah] 
Visitors T 
. Menotti 
9J5 Cartoon World 
9A5 News on 2 


the Night 
Gun-Carlo 


CHANNEL 


• WESTWARD 

i vi p m chaflftel Lnachuroe xns and *- m - "The Adcpntores ni ScaspraT, 

What’s On w»em. SJ» Tbe Panndsr toner Spaco. ltUS Tbn Wonily Wond- 
YKOiti. SJB Cbannel Xcvre. tin Ctest- Pi-cKe; Show. X1L40 planet of UK- ,\prs, 
caRoontlme. HUS Police Suit- tUS un. Gi» Uonnbun’s Blntailajrs, 


R ADIO 4 

434m. SSSim 285m nd VHF 


8.45 a-m. Teddy Edward. *50 -lid© The Old Grey WTiktle Test 
The Mister Men. 9.00 Banana “Beat the Devil” starring. 


Splits (cartoon). 9-35 Before .the 
Ark. 10.05 The Engineer Through 
tbe Looking Glass. JLD5 Away in 
a Village- 11A0 Holiday Star 
Trek., 1130 pun. Foghorn Leghorn. 
tlSt35 Laurel and Hardy in 
Thicker than Water.' li£5 News. 
2J» Pebble Mill Christmas Special. 
2.05 “ Jumbo ~ starring Doris Day. 
4.05> . Bugs . Bunny. ' 4.15 
Crackexjack Pantomime: “ Robin 


Humphrey Bogart 'with’ G RAMP IAN 

EXJS£3SB?!Z JSRJEte 

on^ida, Robert Money, and mxM Stnc}al jui Skm somrsei. ujs 
P eter Lorre wwlmisbt Service. 12J5 un. Prayers. 


9.40 


LONDON 

.id. The Story of Silent 


GRANADA 


t Medium wave eahr. 
tJO am. Srw. U2 Firm la* Today. 
Z3B Wennnl Xnrs Uridhnen, 5JB TO? OM Prayer for Jbr P*j. tJf Totor 
Pirrridse Family. Ltt Weahranl Xi-ws bndwilnc fcSO VDK Re&loual Nm-s. 
Headlines. Sn5 Operation Red Btiry. Weather, pracntnuni- mis 7 jjo Kctrs 
UUS Police Story. and nun* of Today incJodinc 1ST Ssom- 

desk. 7J5 Today’s Papi-rs. 7.45 Thought 
Jnr the Dai-. 7 JO VHF RciUoiial Miwv. 
VflDVClITPP 7 - ss WratbtT. mvsronunr nmt. UO 

I %V . U1S and nnrr ot TmUy ini . lorf(rtC t27 

10J» un. The Story Of Silrnt NiRbt. Sponsdi-sfc and 8J5 Todays Paners. 8.«s 
UUS A Canstnui» Carol. 1U5 Pipci and The Jofdos Adventures of Aristide PtUol 
his Fripndc. mi nf 5urpr)h-s, News, eats The Livinc World. 0J& 

UJ6 Caro!;: in Kotsate. 12J9 v.m. Down The Thames vrnti Johnny Morns- 
rntvmny ChoUecst-. 1JB Cnlf-ndar News; 19m News. 10.05 m Britain Notv. UJ8 


9 jo B.m. sesame Street. 


r^vl ' oF Space’ 
Tbe J1M m 


iix 5J9 Calendar Qtfkunxs. L00 Calendar Daily Service. io.w Muntinc Story. UJ0 
MSreKt fin nnhnV.i Story of silent A’lcltt. MjB Xeich hours. CSrisnaas. 1045 ■•Happy Anniversary x.«. 11*5 Home Tu Hoomt. 

Night. 10.00 On the Threshold ,, m Canada— Five Pm rain V ^ Bahar a»* tSoodbyc." stamne Bur lie Boll. Thirty .TJniuiv Theatre is*. 1100 News, 

e ’ Starring Guy Madison. Elephant. L20 p.«tv. This is Your iU® 2 ' u0 Voorii. liZ7 Top or 

Air. Sa tow's Improved nsM. &is .Take Kerr. JJO crosanads. T’^.^ stTp i J 5® i W EHE£ 

— - - - Travelling Engine. 1X00 The MB Granada Reports. 5JO Here’s Lncr. RADIO 1 24tm ^ ^ /g ** yL tS 

son Crusoe “ starring Don Maclean, Adventures of Rupert Bear. 12.10 PoUce Woman ’ (5) st*«*oh«rtc onmion. sjo Tbi I Arehcrs. 1^5 woman’s Hour 

Peter Glaze, Jan Hunt.. . pjxu Rainbow. 1230 Air. and Mrs. too a.m. as Radio 2. 7.as xort 2-OoZM x-nv. 445 Xtowa 

520 News Christmas Party. 1-00 First TITV Ed moods, sxo Tony Biacfctmrn. uxo " 

535 Tom and Jerry (London and Report. L20 Lunchtime To-day. niv pjn - 

SouthEastonly) 150 This Week. ZM ** Miracle on tBUS «.«. “Em WiU Be Boys" aurrtts 

Regional News (All other ^^Gen^ifosp^tS^S BLTWS JK gsSf SSSTi^LlSZ 

English Regions) The Sooty Chrfetmas Special Show% ^ 't^adf: wl ’ iMMios ^m. as kou.o =. jgjg^ ^ v’SorS’n 


With Mother. 


3 JO News. 


JUS 

-u—,. -v a Fcstlvnl of Nine Carols in Bru'i 

3rew*WT.”iC David' Hamilton (S> .alw College^ Chapek Camhnd ge fS . . 

430 jf S dx.T. oks S« Story Ttmij: 5.W p« Rn»m. two 


English Regions} 

5- 45 JimU Fix It . 445 The' Little Match GlrL 

6- 30 Waft Disney's .** The Great Out of Town. 


5i0 LA Report Wm. US Report Wales. 


9J9 Christmas Folk. HL1S Police Woman. 


Top of chn Pops is -. ajo Po-try Prnm. 


1 starring 


Locomotive Chase 
Fess Parker 

7JS5 The Dick Emery Christmas 
Show 

8-25 Porridge 

9J0. Christmas with Kojak 

10.45 News 

ZL0O Andr£ Previn's Christmas 
Music Night 

UL50 Midnight Mass ot the 
Nativity from St Eugene's 
Cathedral hi the Diocese of 
Deny 

All Regions as BBC-1 except at 
the following times: — 

Wafes — llAO-lZM Taith y Gwr except at the 
Doeih. 12A10-1240 p.m. Star Trek. 

1250-1235 Crockett Doodle Do . 

(cartoon). &35-540 Wales To-day. ANGLIA 

5.40-5.45 Newyddlon. 6 A0-7 JO The 14m xhe Slory & 


SJ0 News from ITN 
6.06 Hallelujah, it’s Christmas 
M5 Crossroads 
7-00 This is Your Life 
. 7.30 Coronation Street 

5.00 Merry Christmas 
from 'the Crosbys 

9.00 Safari by Baboon 
1040 News 

10-15 The Six Million 
Man 

1UO Not Just Sundays 


Bau - n , r«TA -» i niHlm snrf VHP 7.30 Pa eo ar the- WindflK. sse VToalhcr. 

sra | RADIO 2 Luflwn ana v jip 10M WnrU T onww. io.« a Bonk m 


in c,n.nn Fi-dtum-. 1L0B llctnimnc Spruws Kimul. 
6 2 Sm,pn UJO NWS. uws-izas am. MidBlKlir 
rmnimiuim from M. Marlin' 4-ln-thc-IUin 
BirmiiisJum. 


Fred, 


Semre nxcept: 2AP-L2S p.m. Pmiitrdau ^ _ m- v . , ^rnninary 

T nST? d ' Pawn for 

&42-6A5 V Dydd. lajS-UJa Hionins. rhoualif. 7.07 T-tit Wtean cS< ini-JtU- 
HTV Wm— As MTV General Scrrtce inn MS Pause far ThWRbt. ^ A Ml 30 KJnE - 
except: L2BA30 pjm. Report Won Bead- Pi-i<> Morray's Open House 1S1 inrludinR 
lines. 635-630 Report West. 1030 Wb=rotv.-jV Walk. 1130 Jimmy 

Turns ■ is> incJndinc IS pjh. ilowl BBC RHQIO London 
Urtento* iVHF». 2.02 As Rwlln l. Oo 

coatticu WasKOurrs' Walt. MS Sam Costa tS> 206ni and 94.9 VllF 

5LU1 llbrt 7 JO It Was On TU* SpacesUip Vraw i.i 


^ tlAS pjr. Road and Wi-athrr Ttcport. Wa _ g-.- ( st 

Dollar SAD Babar. 5AS Christmas Crossroads. 


_ * . _ _ _ ... . 6-00 a.m. ,\s Radio 630 Rush Hour. 

&d-fic comedy*. 730 How The Urst q.oo Dovntovn. 11.03 In Tmm. 1703 ».m. 


BJI2 C wn uwnd tVrtorra- In mrludiru: IK L twirl mi Xi-w-s Di-wit. 


Scotland Today. 630 IMcvnUr “ CC '- S ^ 2.03 W Sfemrea^ to Th- New-. 


ChaBense. MAS " Happy Anniversary 


AIT ITV 


l.oli- Nlahl London with Andy Ftnoil'. 
1230-1235 B.m. An Radio 2. 


432 ««"■’ -nclnd.ns 530 and MO 

And Goodbye" starring Lbcflle Ball. UAfl fS *' i'J S /4Tn?c ‘ Lon d0 n Mf»ra Df't- 700 Scasonit 

1140 The Midnight Eucharist of w.tchtoSTsemSr^ SK^aiS aSS npfwllB - - “° t *' M *» fU,ul ”■ 

- Christmas Scotland. VHF Joins Radio 1*. 1230- 

Regions as London cmmirDv *“* fcm * Xc ”‘ 

te following times:— SOUTHERN 

id no B.m. Tbe story of siiem Mght. RADIO 3 464m, Stereo & vhf London Broadcasting 

1120 Untamed World. U3B a Christmas ' ■ «ri n, n ml V- VTTF 

Carol 12B p.m. Southern News. 130 7-®P bj». News. 7J8 1 our Mld»je*-k -Will ana9«_» Vile 

_ House party. S2S Sin bad Junior. 525 Choice, part l »S>. 0.00 News. LOS Your s.00 a.m, Moroine Mum.-. 630 “AM”— 

Silrnt W*shL Crossroads. 6J» Day by Day. *30 Mtfvrek titaico. part S JUS*. 030 Newt. Tirrali fast-1 in v ^how. 10.00 fieurje Gale- 


Concert, pan V Ror«toi KMarhitturviiR 930 Rnbin" illusion's \ W hHliic 1.00430 
'S’- 130 .Nr»ne 135 'Midday Lwcvr*. I>n) , A/ghtwanii imrtm rvery itaif-lwur •. 
part I; Shostakovich <5>. L40 Schm.-: 


235 rnnrvrt 


A TV MIDLANDS TYNE TEES 

HS352S! 'jr? -“SJ2S? SSkS!. 2 Im Capital Radio 

V 520 £L?S1 '*'• <J0 BBC WbM Symphony Orchesini if 


Flying Prince of Wildlife- 1025 Animated Classics. 11A0 Cartoons. Hallelujah II'f Christmas. " MAS "Happy ».«S This Week s Composer: DruraK is<. tafttnu in London 1230 s.-w-.»-nt.'h- 

75$ Pobfrt y Cwtn. AnsUa Xm, 520 Survival. Anolversarv And Goodbye” vamng 430 Piano Ri-Oi.il iSi. 1030 Wlnchi*sii-r 200 p.m. Nehsu-jfrh— ■u-i.-ond nlition 

Scotland— 5^5-5.45 p-m. Scottish 4-6 Ctols® 1 " Eve About Anglia. LocJUr Ball. orhearal romert ^s.. 1230 p.m. MidiLiy f D0 N ,. h ^ iri . a i. 7 .jn .tj.-i m Sr- reu 

News. 

Northern Ireland-— 545-5.45 p.m- _ . _ ....... .xivir- . .-r-s _ _ „ 

Northern Ireland News. . imc ile 3 The t2>rt«nmaH stonr .s 

. . li A0 B.m. survival. 

Woodpecker Show. 1030 

W V UOATVrodajTL 10A5 Barnahy Jones. aUthm. lino S* 01 * Layton 

, . a^SL^cnerSiJtoSac lHm ' msa " Sibelius'. 5.05 CboccxI. pari 2; Sibelms Michnel .vpcl pn-iems tnnsic. mk-.ts. 

1045 ■.m.- Nal Zrn d a g l Naya A. Baby Fur Christmas. ,sv. 5.05 Couperin, harpsichord recital compHillons. 1230 Cash On Delivery 

Jeevan DADtaed iS». 6A0 Mnslc In Rt-nalssam-e Venire Mih Pi-ur Ymm?, 330 p-m- Racer Srert 

11 fin pi-, v Crhnnl dUKL/cK .s>. 730 Rudolf Scrtdo Plays the with a Christmas flavour. 7.00 The tw-i 

U.UV I'tay acnoot moo «j». The Story of 31I«« NtehL IJT STFR Beethoven Concerto, part 1 fS*. H2o of -Your Mother Wniddn't Like ll” 

t4J» pan. “Ohver Twist” Starr- i AS!!: ULJIOV The Ant WorUtridm. «30 Beetbov.-n 1030 The Nipht Before Chnsmias- 

ing Alec Guinness The Woodimonie. 1120 Hlght' of Surprises. M30 mm. Nfghf of Surprises. nj0 caocm part 2 /«/. *20 Opera Quiz Susannah Slrnnnt. plan nrawc with a 

5SS pjimle fmm Klnir’c »n pjn. Unit enter rhanenyp. «jo BeldL 120 P-m. Ulster Km eeadSLes devised by William Mann. HUB Cfariua ^ itiende flavour plus POfUT nnd 

rf I Carols from King's toder News. UO^ Border News followed by Lunditlme. «A3 Ulster News Lndw» sons redtaL pan 1 IS). 1030 Chrwn.as stories. UJ0 MWmrtrt Maw 

7J5 The Magic Moving Picture Lootaroond. HU5 “Happy Anniversary Headline*- 630 UTV Reports. MAS LTV Interval Readtns. 1030 Christa LudniK from si. ST an in In The 1 Felds. 1230*30 


isv 435 in 
talks Hhoui 


1 94 m and 95^ VTIF 
530 aj». Tbr Bn-akf/ist Show. 9.M 


Show 


And Goodbye." 


Profile. 20.40 Peace. 


recital, part 1 1125 News. 


a-m. Christmas Nisht FUcht. 


CHRISTMAS DAY 

BBC 1 


1" Indicates programme in 
black and white. 

SUM) » tw Ragtime. 9J5 Hark 
the Herald Angels Sing. 10.00 The 
Happy Prince’ (cartoon).’ 10-55 
NSPCC Appeal KUO Christmas 
Morning Service. 1145 Bod Hull 
and Emu. 1 12-20 pjn. Laurel and 
Hardy in “Pack Up Your 
Troubles.” L20 Holiday on Ice. 
2.10 Top of the Pops. 3.00 The 
Queen spbaks 10 the. Common- 
wealth. 3X5 Billy Smart's Cltrlst- 
mas Circus- t4-05 “The Wizard 
Of Oz” (feature film). 

5-45 News. 

550 Bruce Forsyth and the 
Generation Game. 


2.05 Prince Charles. Pilot Royal- ANGLIA 

X00 The Queen. 12J0 P-m. A programme lor Ctcrlstmaa 

34)5 Swan Lake, starting Margot * a sto. 

Fonteyn, Rudolf Nureyev. 


YORKSHIRE 

As London. 


4.45 In Deepest Britain. 

535 Nice One: A. cockney 
Wedding. 

550 “Tbe Yearling”: film star- 
ring Gregory Peck. 

■ 7J5 Great - Big Groovy Horse: 

Rock-musical about Trojan »se. 
War. . 

*.45 “ The Evacuees.” 

10-00 News. ' 

10.85 Poems and Pints. 

10^0 Presents Past. 

11.00 “ Guy And Dolls ": musical. 


ATV MIDLANDS 

S3i un. The Story of Silent Ntato. 


RADIO 1 


but: DavM Jarofas. 1235 p.m. Uc»Uw-r: 
profTammc nows. LOO The Queen. 1.15 
>1y Word • 1 S 1 . 135 The Archers. 230 
Victorian Top of the Pops «S». 330 

West End w toners is*: Relatively Spcak- 
247m iuc by Alan Ayrtbrnirn. 00 Twcntr 
OUCSUMU. 530 There You Have Loved 
(S) Stetcophanlc broadcast 1 S 1 . 535 Weather: programme news. 

630 a an. AS Radio 2. 832 Ed Stewart bM News. 629 Blind Fund appoaL 6A5 
fSi i also on VHF 1 including. 030 The Jnst a MJmne. k«5 The Archers. 730 
Qoeen. 1030 Tony Blackburn. 130 pjn. <n, e waUz Kins (Si. 7-45 Roy Plaadcv'o 
Jo htn n e Walker. 332 David Hamilton ISI Christmas island. 830 Croam Matrimonial 
, 1 Ll Iso on VHF"i. 632 Sam Costa iSi by Rnvre Rytoo. Play about King 
038 un. Moderator's Christmas Mrs- (Jams Radio 2». 2032 Thank Von Christ- Eo«anl vni. 1038 News. 1035 Neath 

mw and Goodniehi .S. .also on VHFi. Rjll> U3Q A Christmas Epilogue. 

123-1235 un. .Is Radio 2. n k Kcws 


BORDER 


CHANNEL 

130 pjn. Puffin's Birthday Greetings. 


RADIO 2 L500m and VHF 


GRAMPUN 

1-58 a.m. Moderator's Christmas Mes- 
sane* J2M E Venice Prayers. 


BBC Radio London 

206m and 94.9 VHF 

.Vs Radio 2. LOO News. 83S 


LONDON 


— . — 9-08 un. Rainbow. . 9.15 A 

6-55 Some Mothers Do Ave T5m. Heavenly Peace. 10.00 Christmas 
7.40 The Morecambe. and Wise Morning Service. 11.00 A Merry 
Christmas Show. Morning. 1145 Harold Lloyd’s 

845 “Butch Cassidy And Tbe World of Comedy. I -15 pan. Jack 
Sundance Kid " (feature Parnell and The Big Band Show. 

• film). 2-00 Chlpperfldd’s Christinas. 

1050 The Good Old Days. ’ Circus. 100 The Qu^il 105 
Ti M«uc- Wpnthnr ’ " Doctor in Trouble. 449 Captain 

News. Weather. Noah and His Floating Zoo. 

1130 Parkinson Meets Bob Hope. 


GRANADA 

As London. 


HTV 

HTV Cymru/Wales — as HTV General 
except H J HL45 6BL Fnw Pantos. 


6 3D lbi. News. 632 Simon Bates 'S' 
tocludinc 415 Pause for Tbounbi. 73tJ 
Carols with Cliff Richard. 832 .\s Radio „ 

1. 2®32 Christmas Wllb Tbe Crosbys rS». _ ramie 9 82 Sound Out 

1130 People’s Service. 1232 P.m. Blind g”" ™ ”^5 Sg 

Fund Appeal ISi. 1235 Family Favonriics aJSpZJ,' 

1 c 1 i no Thp nac-TTartrons* Christinas Q^lKSL U5 Hars Cnrlstian Anofrwn. 
M “«rXi 73 Christmas ^Morio^Bilho^ Fatoatalma Fdm 
With The Sn ipp ers tS*. f a Country Circus. 11-02 Rovul Mejjs- nx 
Christmas IS). 10.02 as Radio l. VtM- Christmas ! n^n. Paul Owens. 

2235 ajn. MMalght Hevsnom. 332-1235 a-m. AS Radio - 


SCOTTISH 


RADIO 3 454m, stereo & vhf London Broadcasting 

2dm and 97.3 VHF 


a-m. Moderator’s Christmas Sles- 
U35 p.m. Late Can. 


All Regions as BBC 1 except at 
tbe following times: — 

Wales — 11-45 aan.-I.10 p.m. “The 
Great Locomotive ” (Disney 
movie). 1.10-1 AO Bill A*r Doeur 
Hud (paniomime). 140-2,10 Fo a 
Fe (comedy aeries). 10.30-11.29 
The Max Boyce Show. 


TYNE TEES 

835 a.m. Starting Point. 1230 P.m. 


BBC 2 


11.00 a.m. Play School. 

L25 P-m. Yes to Man. by Alan 
Ecclestone. 


5.10 News from ITN. 

&20 The Bay City Rollers Show. 

020 Christmas Celebrity 
Squares. 

7.!>0 Crossroads. 

7.30 Get Some In! 

9.00 Love Thy Neighbour. 

8-0 “The Taming Of The . .3—-,^, 

Shrew." starring Elizabelh A For 
Taylor and Richard Burton. 

10.00 News. 

10.15 The' Shrew, part' 2. 

11.00 Beneath the Christmas 
Tree. 

1L55 The Gabriel Assignment. 

All TTV Regions as London 


730 ajn. News. 7.05 Overture (St. 830 
«***• M 2E? UlB ,^°^ crt 730 a.m. Christmas hlorninK Music. 

/of 5 9,00 AM. 530 The Quren. U30 JcHybonr. 

L234 Omsimas Grreiinjs* from Hook 
iSi. WS SvIatMlavRiehter recital tsi. Kotu - X39 pjn. Ntumraich, 130 Christ- 
Brahma Cwwrt «' toriwtae roas supplemeui. 330 Christinas CtacKer. 
L3Q The Queen *8i and 13S News. 230 ^ chrlsinias Rivetings. 530 Top of the 
A Festival of Niue Lessons and Carols fS *. BlU 6.08 Newswaich. 630 Caring about 


SOUTHERN 

vsr js«=r- * — Bpa-SawpiCT 

Mir Inn Ouam-t Conreri iS>. 735 Cuinne-is ^ ^ oau uonr 

on Eliot. 830 Bach's Christmas Oratorio 
1 S 1 mrludinc 0.40 in Snue Of Darkness. _ 

It Was Day. U2H13 News. Capital KadlO 

194m and 9531 VHF 


ULSTER 


Radio 4 


As London 


WESTWARD 


630 a.m. A question nf Faith 7.00 
___ „ Wombles Christmas Party. ABO Johnny 

434m. 330m. 28am and VBr Nafch 12JW rj chard AnenhorouKh with 

Christmas message. The Queen’s 
Speech. 230 p.m. Cl iff RiiDard. 3.00 
Cliff Richard Story. 530 Allan 


L30 Christmas Day Play Away, except at. the following times?— 


835 s.m. Christmas Faith. 
Christmas Faith. 


U35 P.m. 


730 un. Thought for ihe Day. 735 
Weather: programme news. 830 News. 

830 My Kind Of Music fS»- 835 Christmas _T 
Day Parade. 9.90 News. 9.05 Christinas T" 

Bells. 930 The Queen. 935 Christmas Hargreaves. 6.00 Tim Rlie. 1030 Capital 
Moraine Service. 2830 Christmas Morn- Concert. 


BOXING DAY 


1025 Christmas with Rutland 
Week-end Television. * 

11325 Long High Summer: The 
1975 Cricket Season. 


CHANNEL 


LONDON 


GRAMPIAN 


Swiss output drops 14% 


c ommu nity about whether a 
competitive market is neces- 
sarily more desirable than a 
protected market (the French 
lean heavily towards protection) 
and about the size of risks which 
ZURICH, Dec. -3. te em braced by the direc- 

_ on \ v i4 lave, with the British pushing for 

« THE third quarter of this drop ( «J r Wls 8 « f low thresholff and the French 
fcr. industrial production' ’ -^rtfrespectively. in fora^hi'iherone. 

*nzerland was lower by some and 17 percwiu. Among The approval of this draft 

* i*r cent than tor tte same the two .to* qj«rt e «- the. directive hy tte Comnuaum 

eriod uf 1974. the output major industrial means that the Co mmun ity is 


BY JOHN WKKS 


— - ^rpsDOUding nieans that the Community 

blame _ rhtis”" eouallinc that decline over the p pushing ahead with widening 

*££d ShefiS? SSSrtcr of TSrl^tS SS rules on insurance much 

870. Iiniiir rhn nnuior clarions forclottttii^, i p^r w-B+rttes.- faster - than. 


870. Onlv rhe power stations «rw»f£ J ^"'for "watches.- faster -than .progress, on -the 
^ovred a higher produetion--4)y 

4n''lilinnKcD hinHnS 


3 perVu J 5 Per c«t. «£ ^ the iTU e -baking. 

■as due ^^favouraWe water and wood industries^ P for The first draft banking directive 

ujm]v for pnntmg. IS .per w ^ ^ locked firmly into the 

Elsewhere ?h*rt» was i slight machinery ana appa • ^ council machinery’ and shows no 

£m!S iU for a sign of emerglngbefore summer- 

kport industries, rosuMins in a 20 per ceni. zw — 


BBC I 

tlndlcates programme In 
black and white. 

9.85 a-m. Chigley: A Present for 
Lord Belborough. 9-20 Boss Cat 

f wretnnnl U AS Hnntr Knn" „ . _ ... . 530 p.w. Supersonic Christmas SpedtL 

I cartoon i. 9-o0 a.m. A Handful of Sougs. 1L45 Evetflns: Prayers. 

Phooey (cartoon). 10.0o blar io.^o Dusty’s Trail. 1CL25 Tabitha 
10-55 “Let 11 9 ltn and Adam and the Clown Family 
Beatles. 12J* P-m. Grandstand: (cartoon). 1U0 .‘VfioaL 1L46 GRANADA 

Rugby League (12.15) Leeds 1 v. Rainbow. 1L55 Olga, tt-55 jwn. ^ ^ Fflm; .. 3asm 

KeigWey-. FootbaJJ Focus News. L06 The Flintstones On and ttu Arsoums.” ms a Raadfel of 

Racing— hempton Park (1.10, 1.40, i C e. 8.00 “David Copperfield sonsa. 53a iun. crossroads. 630 space 
2.10}: Wincanton (155. 155). 255 fi^n. 4.05 A Christmas Runaround. im - m - K Jur * Gariand in Concen. 

'Tom Thumb”: film. 4.18 Its a 4.35 Don’t Ask Me. 5 .05 Cartoon. JZ40 *’ m ’ Christmas Short store. 

5.15 News and Sport ^ 

5J0 The New Land. HTV 

5-30 Crossroads. 9J» man. Sesame Street. 14.30 Cldset 

7.00 A Special Who Do You Do? Manes The. Wrong Connection: canwn. 
7.45 Rising Damp Special. « Cr0 “ rMd *’ 05 Smw “*• 


530 p.m. UallehUah It's Christ max. 535 Orson Welles Great Mysteries. 

Channel News. 630 Christmas Treason: >325 a-m. Christmas Faith. 

Hunt. 2135 Orson Welles Great Mysteries. 


Mm's Birthdays. 5J9 Haf7eJnJ»h ir* /e- concert. 7 Jt m* Briw ot Europe rsu 
■Sirivniias. 634 Christmas Treasure Hum. 830 Thr Magic- Flute ‘Si. 1030 Sobrab 

and Busrma by Matthew Arnold, mf 
Xcu'v. 


YORKSHIRE 


RADIO 4 


935 a-m. Gulliver's Travels. VUi Born 
Free. 11.25 A Handful at Songs. 530 
SupersoBlc Gbriaunss Special. 


RADIO 1 


Christmas Knock-out. 

5.00 News. 

5.10 Football and Sports Results. 

• 5.15 Disney Time. - 
6415 Dad's Army. , 

6.45 ■’ The ’ .‘Railway Children”: 

film. . 

&30 Mike Yarwood Christmas 
Show. 

9.15 “The Lion In Winter”: 
film starring Katharine 
Hepburn, Peter O’Toole. 
1155 News. 

1125 The Diane Solomon Show. 
All Regions as BBC l except at 
the fallowing times: — 


8.15 ’"Hie Great Bank Robbery”: 

film. ; 

10.00 News at Ten. 

10.15 Les Dawson's Christmas 
Bos. 

11.15 Russell Harty Goes 
Upstairs, Downstairs. 

UAS Witness to Yesterday: Nell 
Gwyn. 

12.15 lib. The Gabriel Assign- 
ment 

All ITV Regions as London 


Wales— 9.05-94® ami. Pfli Pal a. 

VoJmh**™ 1 * , ' NTth ™>«'tho7^g“tim'Sr- 

S cotland — 5J0-5J5 pan. Scottish 
News. 


434m. 330m. 285m and VHF 
730 a.m. Thought For Tbe Day. 735 
Wcalbvr; prograinnie newa. 838 Son 
and Today. 835 The Joyous Advcatnm 
of Aristide Puloy. 9.00 New. 935 Frank 
... Muir. 20.40 New. 1032 Tuvniy Questions. 
Z4<m ujo TlaJLv Service. 10.45 Mornlnis Sumy. 

... . 1130 Nows. 1135 ily Kind Of Music «si. 

<S) SMTODphoolc hromdeast jjjiO Novk. 12.82 pjn. You And Yours. 

630 a.m. As Radio 2. 837 Ed Slowart 12.77 Petticoat Line. U0 The World At 
<$< (ffJen 00 VHF>. 1030 Noel Edmonds. One. 130 Eric and Ernie's Second Rati 
136 pjh- Jonathan Kins. 2.M Dave Loo n f Fame. 2 .45 The Archers. 330 News. 
Travis (S) 1 also on VHPi. 438 Rosko’s 3.05 Afternoon Theatre <S> Tba 
Round Table IS) lalso on VHF). 633 Nosh tins aii 1 . 0.00 New. 435 1 Loathe 
Dev O'Connor IS) (joins R adio Si. 1838 Reins Called Geo me. CrnI Cusack as 
John Peel fS) 'also on vnFi. 17 . 8 0- • Bernard Show. 5.00 PM Rcpona. 535 
ILK a-m. as Radio 2. Weather: programme news. 630 Neva. 

6JS Top Of The Form. 645 The Archers. 
7.00 News Dealt. 730 Pick Of The Year. 
r» a run 1 SMhn md VHF !J0 Au ? Onesnoas? 435 Irttor From 

RADIO 2 130WI1 anu \ar Iincrl.-a. 938 Gerald Moore. U30 Newv 

kin n imnnRfl!,.* W4S «»*Wlf. ficiorian thriifcr. 1143 

Service arept 4.05 p.m. Steson CantamlL n ’ ,prt ' Ewla ^ UM Scws ’ 

B.B7 As Radio L UUS Pete Murray's 
Open Bouse (SV 1232 pan. .Jack Jaelaton nnr , « ... T 
1 S 1 , L02 Joan Savage. 135 Good Lish-mnn DDL ItatUO JLonaOS 

r?™™ 0 * Chrt5mas Spec,lL 206m and 945 VHF 

UJS Late caiL 12 . 00 , 235 . 130. JjK. S30>. Rnrlms from 630 a.m. As Radio 2. 838 News. Ms 

, KempTOn Parte f Z35. 235, 430. 538 1 , Test Raxing Day See at. 9 JO Liston Cblldrco. 

Cricke t f23R 535. 535). Brain of Sport 9.45 Landou 2ffl0. M32 Garry Lloyd Goes 
SOUTHERN (3.651 Quiz. 530 Spans Report. 633 Des west- U32 Music Box. 1232 p.m. Call 

„ __ _ _ O'Connor (S). 732 Brain nf Sport 197S. In. 232 Brans Day Sport. 730 Good 

530 Kt rtnaL 730 FTapk Chadtsfidd IS) BHidnris. Fishllts. 730 BUch Londoners. 3032 

r ” d ^ “9. 0« OI Town. 630 Super- jjg ^ v<Ki Were iS\ 932 F«d#y Mphr Single 5Jir. 2238-2235 un. As Radio t 

M £ ya *? art « ^ OI !\ ^ is Music Night IS). 1032 TaFe Your 

Down. 2235 ajn. Weather foilowea by Partners 05660) only; VIIF Mas Radio ll 

cmm*. 5-jj*,!. »£S5 London Broadcasting 


1 US Hcaood. 

HTV Cymru/Whfi 


-As HTV General 


SCOTTISH 


. ANGLIA. 

430 ara.- Film. Canooa. 183B 


TYNE TEES 

90S un. Starting Point. 405 Gullivers 


Desk. 1135 Lett Jackson '1500m only: 
VHP fairs Radio 1). 2230-12.05 un. 

Mhfnltfln Newsroom. 


BBC 2 


261m and 97.3 VHF 

630 a.m. Caring about Chris tina* 7 no 
Morning Music. 830 AM. 1830 Holiday 

»rn 17 . 0 O 1 *— « — 

464m, Stereo & VHF Nowswatch. 


11.00 un. Play School. 

3.00 pan. Chronicle. 

4.15 Big Top Ballet- 

5.00 ** R i ng Of Bright .Water 7T5f Comaacoertw 
film. 

635 .News. 

650 Get Happy. 

730 Trinity Tales. 

&30 Mozart’s Tie Magic Fima. 
ltt^O News. 


radio 3 tiSLir ta 

Du - UMjjmnr CMtow. ^ o» 7JS p Tmm m "gfSwi? gST„? 

Bf “w. UK Wmilnr rnOTOrt fSV 830 ™ ._ 0Ve ln Lonflljn. 


ATV MIDLANDS 


ULSTER 


News. 935 This W«*to Composer: HL.** ^Inich (news every h»U 


News. 835 Morning Coocm 
Nrws. 435 This w«*’e composer: j. 0UI . v 
Dvorak fSt. 2830 Music Far Two Guitars 
. .• (SI ReoiaL 2130 BrnckniT-s Elgtnb 

MJ8 am. a Handful Of Songs. 1*30 Symphony IS). 130 pjo. News. 135 i D „j- 

- with John Way ne. The Brady Bu nc h. 5JS p.tn. Lister Xews. PtsybUl rsi. UO Swlnetog The Blues Capital 143020 

538 P-m. SBpOTonic Christinas Special. 530 Supersonic. iSi with Count Basle. 23ft The Bcnone so*— . 

Damian Rumania d Folklore Oldtestn iS> ISHm antt 95^ VHF 

Concert. 335 Rudolf Scifein Ploys The 7.m a-tn. Kerry jnby’s Spetdal chriar 

WFSTWATin Reohorrn Concertos fS). 435 Victorian mas Request Show. 430 Leo Rare r 

TTftJVW Songs and Baflane (Si Concert. 535 Pled Kmny Bvcreit. 2.08 mu. jSmaiiBter 

435 a.m- Christinas Fanh. 930 Timer Piper (Si. 53S ’Tchaikovsky (S> Chamber 430 Dave Dec. 730 Peter Yotott^oS 

ima ff <C 1914 ttfndultf Ckiw Tf ua/ w AdC IfraniipCte rtf A Mirk • 


Border 

,3B Ja«m and the Argo- 

iuu. 1238 A Handful Of Sana 
SupeTBomc C hri Stm q SpocuL 


nanta. 123 A Handful Of Sanaa. Space.. IB Tfta Woody Woodpecker Show. Music. *35 Memorfes Of A Chfldbood Greg Edwards with soul music. 2a ■ „ 

' • Borne. -2230 flbi. Gus Boney- Frieoflahlp lw Don Haworth. 736 Elgar Mike Alien. 


1031 Daniel: 
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HOME NEWS 


The Financial Times Wednesday December 24 1973 


LABOUR NEWS 


ICI may buy Air Products’ Water Board powers 

liquid C02 interests t0 be clarified 


BY RAY D AFTER 

ICI IS expected to buy the liquid contracts, Air Products will difficulties. The 


| BY DONALD MACLEAN | 

LEGISLATION to clarify the water authorities to meet the; 
' power of the re-constructed’ water bill for repayment involved in: 
company's • industry to lew chaises for ser- the non -connection issue. This, : 


Land tax 
is not 
necessary, 
says panel 


BY MICHAEL B LAN DEN 



figure is expected to be less than cylinders. ammonia plant for subsequent ' January 12. ’ - ---- - ^ agM . £ in this matter for the , purpose could be achieved under 

£lm. * ICI Agricultural Division will processing. purification and : at the same time, clarification water authorities.^ a substantial . the present tax system, the 

The probable departure of Air acquire the CO* plant at Stan- liquefaction. !of the legal powers of local part of the problem of repay- ; accountancy profession claims in 

Products from the bulk liquid low, Cheshire, the bulk road On a number of occasions. Air authorities to repay to water meat. .. „ “ mem °randum to the 

CO* market is in sharp contrast transport fleet and the off-take Products has been compelled to ; ratepayers certain charges col- Thfr local authorities problem. Inland Revenue, 
to the aggressive entry in the of the liquid CO. plant at import products ' from the : i ec ted in 1974-75 and the cur- may be split m two parts. Nor. The tax. due to pome into 

late 2960s when it stated its Carrington. Netherlands to meet existing rent financial year is expected to only is tnere the question of . effect next year, has been pro* 

intention to gain 35 per cenL of Principal U.K. uses for liquid U.K. contracts, a contrast to its* be sought. the substantia! adrainttiratlve: visionally set at 60 per cent* 

the UJv. market by 1975. CO. are for carbonisation by the operations in the U.S. where it- The charges which are now re- work involved in matins repay- Government has indi- 

But the company has been brewing and soft drinks industry, has its own- base CO= plant. payable concern ratepayers ments to an estimated 900.000 . cated its Intention of raising the 

dogged by supply problems and and as a heat transfer medium ICI dominates the £18ra, C02 . whose properties are. not coo- water ratepayers, bur also with rate to a Tull 100 per cent, 

it has not managed to win a in nuclear power stations. Other market in the U.K. owing to its ' nected to the main sewers- the question of whetiwr or not ; Discussing the proposals set 

market share of more than 10 to uses also occur in food and ammonia plants at Billingham. ' The water industry has accep- they are legally entitled to make, out in the August White Paper, 

12 per cent chemical manufacture, welding on Teesside.- and Severnside. . ted as a "moral obligation'' re- sueh repayments. ‘the Consultative Committee of 

Air Products' present sales and foundries. According to industry estimates, payments of this kind, following Since, the general services | Accountancy Bodies maintains 

are about 40.000 toes a year. Recurring problems at Shell- ICI supplies an estimated 60 per ! the decision of the House of charge, generally levied _.J? ; l “ at the framework of the pre- 



First council-owned refuse 
reclamation plant for Yorkshire 

BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 


THE GOVERNMENT will South Yorkshire because the ther Environment 
announce early in the New Year steel industry, glass manufacture grant, 
the establishment of Britain’s 'and- coal-burning industries there The scheme would be operated - 
first local authority-owned refuse provide good local markets for jointly by the Department the; 
reclamation plant one .which most of the valuable recoverable county council and Warren 1 
will play a major part in the commodities Spring Laboratory 

development of reclamation The reclamation plant would T>, e nrovjcionai D i- n i( - r nr 
technology in Europe. in the first instance be designed j*jL® SS “wtoumSft of the' 

The plant will be at Barnsley to recover ferrous metals, paper SSeJ “aff Z? lSsS?’ 
and will cost flJlm. at 1975 fibre, glass and a product suit- S-' ,? J! I 


raise such charges. ordinary charge for general i taxed as income and. coupled 

The amount involved for the services, i: is evident that rebale, with the corporation and capital 
two years is some fBQflt, and the in respect of two years charges -gains tax provisions, this could 
repayment of this sum in the cannot be made m full nest year ^ adapted for the purpose, 
coming financial year means an against the _ proposedlj revised . 

. increase of some 21 per' cent, in general services charge for tho.-e Araninenf 
i the average charge for general without sewer connection. 5 * 

- services to those not connected This means that the rebate- The Accountants argue that 
: Z^bl sewers connect must be sel against ^ water! liability for DLT arising on the 

The' problems raised hv the supply charge t which covers commencement of a material 
Law Lords’ decision, however, possibly one-half of the pre vw development should be postponed 
'threaten to - equal or exceed ously levied charges! and other- j until -the land is disposed of 
I those which the decision settled, wise, it would seem, against the; “The problem of financing the 
! The Government last week broad rates levied by local ■ payment of DLT will be acute 
Department ! stated that it would not help the authorities 


Honeywell signs French 
computer link deal 

BY CHRISTOPHER LORENZ, ELECTRONICS CORRESPONDENT 


and the charge will inhibit the 
; bringing forward of land for 
I development. 

| The CCAB also considers it 
; essential -that relief is given for 
, losses in view of the high rate 
• of DLT proposed and the possi- 
. bility that, in* the absence of 
f relief, payment of DLT could be 
jmadc whore no overall develop- 
■ m»*nt value had been realised. 

I Professional foes incurred in 


ana win cost at huildino in 1977-7R- anrt commi*. 

prices. Half this will be pro- able for use as a supplementary tmn * ™ commis> 

vided by the Department of the fuel. The remainder of the ‘ n " J M ,,vrn<: „r and cram “conditions of closing.”' nwOTionai tees incurred in 

Environment, with South York- useless 1 material would be The 'plant will be designed to (AFTER MONTHS lof delay 4 * d •.. a0 nroval bv French cnmnutine the tax liability should 

shire County Council finding the bulk transferred to iandfill sites, operate oni 1 flv^nr programme; uncertainty Hoiw^el 1 last r» ht mcludm a P p r0l ai o r r encn hp d „ dllctlbIp lhc a0(VIimaritR 

rest of the capital as well as a This would cut the material as a condition of the Department announced that the wnmM ^ shareholder* at meeting to oe f 0 , hpr jnls coverod 

suitable site. going to landfill sites, which are grant, but at the end of that merging its French ^bsidia^ “^towards tbeendot the fini chi(Jp th(1 nosltinn of mv71PI? of 

- with the general purpose side of luarter of IS16. Hr. bpencer ; rilver!tnn , to lPases u foer 

France's -national computer said, 
company — has been signed. A 


— — ; n , versing ro pertain U-ases 

n ! >he raw th»* suggpstion that relief 

; 6- *»•««— *v i — — — „ r • fnr duty and capital trana- 

-ferrous metals and The new plant would not inter-' statement from Honej- ^n.-e compan. *ould l purchase j fpr m shoi|W he cjven in the 

ation of a more fere with Barnsley District Coun- ; £' e l 5 P resi ^ ent - -Jr. Edson W I form of a credit rather than by 


The plant will He based on an in snorT supply m tne area penoa me wnoie project would 
experimental one at the DOI Consideration would sub- become the property uf South 

Warren Spring Laboratory, sequently be given to the extrac- Yorkshire County Council 

Stevenage. which separates h° n °f non " . ’ " 

metals, glass, paper and plastics “ie preparation of a more fere with Barnsley District Conn 

sophisticated fuel pellet with a cil’s prer 

domestic refused. beat value two-thirds of that of household collection of 

It. is particularly adaptable to coal. This would require a fur- paper and newsprint 


Hr Mar 'Jsxsrs smses™ j; sk 'zzses re-yg ™ •* «- -smsss 

hoof vdififli hun_fVi(ri4e- nf nf k A ...«u*i j * i — . about d2o0m> on toe subsidies boc pcrssp vl men coum jntorpsf am rtainvAr? tit^t 

which the French Government become of major siynifieance for ! _ a ._ e _ t _ 

ire of Honeywell’s Scot-; 


Ministers defend 
Chrysler package 


Debt agencies 
to be licensed 
next August 


i has contracted to pay the new the future 
| company, CII-Honeywell Bull, tish manufacturing operations 
; over the next four years. Honey, said that " Honeywell and Cll-HB 
1 well will 2lso be paid S58m. cash will hav* the right to manufac- 
. for part of its share in its French ture any product in the common 
: subsidiary when the deal is line wiib decisions based on 
l-dosed. “ the economic feasibility of local 

The deal was still subject to production.” 


BY OUR INDUSTRIAL STAFF 


By Donald Maclean 

Debt collecting agencies must! 
be licensed from August 3, as; 
must debt adjusting, debt coun- 
selling and credit reference 
agencies. 

Under the Consumer Credit 
Act (Commencement No. li 
Order, 1975, published yesterday, 
it will be an offence to carry on 
a business within the area des- 
jeribed from August 3, unless a! 
licence has been issued by the! 
Director of Fair Trading. 

A register of applications for! 
licences, their issue, and other! 
licensing matters is to be main 


UNEMPL OYMENT BY REGIONS 

! Wrn/ 'TCI rW'TC 


TWO MINISTERS yesterday be at a significantly lower level 
came out strongly in defence of than in the past.” 
the Government’s rescue plan for Chrysler UJL’s- balance sheet 
Chrysler U.. 11 will npt be a strong one.” said 

Mr. Eric Varley. Secretary for Jfj Varies^ But he was ad vised | 

Industry, curtly rejected Con- ^ would be perfectly 
servative claims "that neSfy 
double the Governments £L62m. c JW w « n 
aid to Chrysler would be Chrysler Corporation and 
required to give the company supported by the shared loss sub- 
a viable future vention arrangements. 

. Mr. -Varley said no projections 

Mr. : Michael Foot. Employment jjad been made beyond 1979 and 
Secretary, described the deal as there was no suggestion of 
a . bargain from the country s further Government finance, 
point of view. *• Government regardei 

In a letter to Mr. Michael essential that . . . after the tran- 
Heseltine. Mr. Varley dismissed sitionai period of Government 
as a "wild assertion” the Con- support the financial consequ- 
servative Industry spokesman's ences should rest wholly on 
charge that the rescue operation Chrysler.” 

“amounts to fraud.” Mr. Varley said Chrysler had 

Mr. Heseitine's calculations of demonstrated its confidence that 
the cost of new models had the British operations could be 
neither allowed for the fact that “ade viable by putting substan- 
Chrysler U.K. would be pari of ttiil sums of its own money at 

the Corporation's integrated risk. 

worldwide operations nor of Mr. John Riccardo. Chrysler 1 36 0 f the Consumer Credit AcL 
work already done, Mr. Varley UJS. chairman, had told him he 1 1974, caxn e i n t 0 operation, 
said. looked forward to the companv 1 , . ... ... . ... 

rT , v . „ , beinc “a kev element" in the i Standard licences will be valid 

The Governments figure of British economv n^he^ future •• tor three years - as P rovided for ’ 
Liam, for the four models was i in the Consumer Credit (Period. 

estimate worked tha!’ - Rlr” Variey-i-'^eMer 1 “iuh! of Su " dard Li « n “ l 
asis of detailed vaneys letter * ut> ' tons, 1975. 

_i — - jJjj. stanuaies the suspicions about' -- - 

the Government's package. 

“ As it is to cost £33 m. tj 
he central policy Review introduce the fully developed 


The Government regarded as [ tained by the Office of Fair Trad-i 

ing from February 2. 

Mr. John Bentham, chairman of 
British Debt Services, last night 
welcomed the announcement: 
"This is something we have ad- 
vocated for a long time. We are 
very pleased the Government has 
taken the decision." 

February 2 is the date 
appointed by the Commencement 
j Order on which Sections 35 and 


a responsible 
out on the basis 
manufacturing plans 
Varley said- 


! Licensing under the Consumer! 
Credit Act is being introduced; 
in three stages. 


Staff accepted that it was not Alpine into Ryton, I still cannot 
inconsistent with their estimates believe that for only £50zn. we 
and the managing director of can produce three further as yet 
Chrysler U.K. was prepared to unannounced models- into the 
give Mr. Hcseltine a detailed U.K.” 

but confidential breakdown of Mr. Foot who was discussing 
the figures. the employment figures, said the 

Mr. Varley also assured Mr. Chrysler decision was “one of 



SALEROOM 

Shin mocHs 
realise high 
prices 

By Antony Thomcroft 

: CHRISTIE'S ended the first part 
I of the saleroom season yesler- 
•day with a successful sale of 
I historical steam engine and ship 
models which totalled £101.690. 
There were disappointments 
but also some high prices, 
especially the £S.400 paid by the 
Science Museum for a one-inch 
: scale model ot the engines of 
| the “ Cristoforo Colombo,” a 
, ship built at Greenwich by John 
; Penn and Sons in 1S76. The 
model is contemporary. 

I The Science Museum also 
acquired a working model of a 
; ship's engine room, made about 
f 1885 by Thomas Coates, a 
■London engineer, and paid 
£1.995 for another Penn scale 
» model of a Thames paddle 


A private buyer gave £5,775 
for a 1/12 scale model of the 
engines of HMS Minotaur, also 
built by Penn at- Greenwich 
around 1S63. and Levy paid 
£3,675 for a contemporary model 
• of a Shand Mason London 
Brigade horse-drawn steam fire 
jengine of 1876. 

A 10 per cent, buyers' pre- 
' nu'um must be added to ail these 
) prices, but Chrr-tie’s has simpli 
oTi • Bed things for its customers by 
3*6 4' 1 dropping the practice of ukins 
-s • its bids in guineas. From 

(January 1. all sales will be con 
s-tffi ryjiH ! ducted in pounds. 


Warning of strife if 
six are reinstated 

BY CHRISTIAN TYLER. LABOUR STAFF 


EVIDENCE to an industrial 
tribunal hearing the important 
** Ferrv bridge Sue test case on 
closed shop law concluded yestcr* 
daywith a warning that if the 
six dismissed ‘ power station 
workers were reinstated there 
would be “industrial strife at 
the plant. 

Because of the importance and 
length of the hearing— four 
weeks compared with the usual 
few days— judgment is unlikely 
to be given until January 13 at 

the earliest. 

Yesterday. Mr. Alexander 


Irvine, counsel for . the Central 
Electricity Generating Board, 
said there was u grave risk of 
“sharp reaction by loyal trade 
unionists” if the six were 
allowed hack to their jobs as 
“ free riders ** or nfliHtniomsts. 

The six men are c]aimfnc un- 
fair dismissal from the Ferry- 
bridge "C** station m Yorkshire. 
All members pf rite small and 
unrecognised Electricity Supply 
Union, they were sacked for not 
joining one of the. four recog- 
nised unions who have a national 
closed shop agreement with the 
Electricity Council- . 


Builders resume work 
on Alcoa project 


BY OUR LABOUR STAFF 

A NINE-WEEK strike by 
builders at Alcoa GB‘s 
aluminium complex hear Swan- 
sea ended yesterday following a 
warning by the company last 
week that it was considering 
abandoning a new project on the 
site. 

About 300 construction 
workers went back to complete a 
partlv-huilt rolling milt, at 
Waunarlwvdd, which is costing 
£35 m. 

Alcoa GB. subsidiary of the 
Aluminium Company of America, 


said it was looking forward to 
stead}' progress in completing 
the mill, which will produce 
rigid container sheets for the 
packaging industry. - 

Production Is expected tn 
begin in earnest next spring and 
ythe milL one. of the most 
advanced of Us type in Britain 
is due to be completed at th< 
end of next year. 

After eight -weeks of tin. 
strike the company had said r- 
wus calculating with contractor: 
the costs of terminating th* 
project 


£6 rise for 11,000 staff 
at Rolls-Royce, Derby 


WAGE RISES of between £5.70 
and £6 a week^ within the 
Government’s pay limit, have 
been accepted by 11. POO Rolls* 
Roycc workers in the Derby 
encine division. 

Because of the pay policy. 
Rolls-Royce (1971). like other 
engincenns employers, has had 
to deduct from the £5 permitted 
maximum rise workers’ 
increases in overtime and shift 
earnings stemming from the last 


national agreement.. 

Engineering union*; have pre 
tested that the Ensmeenn- 
Employers Federation ha 
unilaterally recommended a va 

of . interpreting (lie natioiu 
agreement at local level to mak 
the calculations simple 
The EEF has invited th 
uninns, led hv Mr. Hush Scanlnr 
president of the Amalaamato 
Union or Enginrerinc Worker. 1 
to discuss their complaint. 


Ban on supertanker lifted 


THE BLACKING of a super 
tanker with more th3n 270.000 
tons of crude oil aboard is to be 
lifted and the vessel allowed into 
Milford Haven. Talks between 
the owners 3nd the International 
Transport .Workers' Federation 
over wace rates for the crew 
resolved a deadlock which has 
kept the ship anchored five miles 
offshore since Monday mo rning . 

Unions supporting the ITFs 


call to Mark the ship hav 
agreed with the owners that th 
Universe Ranger should enir 
port to offload part of her cars 
at the Texaco oil jrflnpry. It w; 
also agreed that the tank* 
should he guaranteed depart m 
while talks continued. 

The ship is due to off Inn 
shout 100.000 tons of its £Rn 
cargo at Milford Haven befor 
sailing to Zeebruge, Belgium. 


BA cabin crew dispute settled 


THE DISPUTE Involving British 
Airways Manchester-based' Super 
One-Eleven cabin crew . ended 
last night and operations will 
resume normally this mprhina 

Cowley Marina 
output resumes 

Production Ot Marinas re- 
turned to normal at British Ley- 
land's Cowley car plant yesterday 
after talks were arranged be- 
tween management and trade 
union representatives over a 
maintenance workers’ dispute. 
Production of the Marina had 
been stopped on Monday. 

C02 market is In sharp contrast 
will continue to supply C02 in 
acquire the C02 plant at Stan- 
of the liquid C02 plant at 


The unofficial stoppage, whit 
began on Saturday, and cause 
cancellation of some BA Ma 
chesler-London Rights, ended , 
the result of national level tall 
between union ■ official’s nr 
British Airways management. 


Employment 
Act guide 

THE - PROVISIONS of tt 
Employment Protection Act hai 
been summarised in a leant 
Employment Protection Act — A 
Outline, published yesterday t 
the Department of Employrner 
Copies are available free ■ 
charge from local offices of tl 
Department and the Employ 
mpni Service Asencv 


Hcseltine that the Government’s 
calculations had included provi- 
sion for u substantial increase 
in the company’s working capital 
sufficient to support its future 
trading “which will, of course, 


the proofs of the Government's 
determination to take every step 
wc can to fight- unnecessary un- 
employment. Otherwise there 
would have been an additional 
40, Q00 unemployed." 


APPOINTMENTS 


J. R. C. Holbech on Distillers Board 


REYNOLDS BROTHERS 
LIMITED 

{"RBL") 

(incorporated in the Republic of South Africa) 

GLEDHOW SUGAR 

COMPANY LIMITED 

{"GLEDHOW”) 

(Incorporated in the Republic of South Africa) 

OUTCOME OF GENERAL MEETING OF RBL TO 
APPROVE. INTER AUA, THE PROPOSED MERGER 
BETWEEN RBL. GLEDHOW AND THE SUGAR 
INTERESTS OWNED DIRECTLY BY C. G. SMITH 
& COMPANY LIMITED ("CGS”) 

On behalf of RBL, Standard Merchant Bank Limited and 
Union Acceptances Limited are authorised by the directors 
of that company to announce that at the general meeting 
of RBL shareholders held on 17th December, 1975, the 
necessary resolutions required to give effect to the pro- 
posed merger of RBL Gledhow and the sugar interests 
owned direcity by CGS and to change the name of RBL 
to C. G. Smith Sugar Limited were passed unanimously 


STANDARD MERCHANT BANK LIMITED 

iRegiiWWi MtrclniK Bank) 



m 

UNION ACCEPTANCES LIMITS) 

|R«fl«w*rf Manbnrsin*} 

A of rh» JlMwi! Group 


Johannesburg. 

18th December, 1975. 


Mr. J. R. C. Holbech has been appointed chief executive from director, will be appointed cor- 
appointed to the Board of the January 1 and will continue as poraLe managing director re&pon- 
I DISTILLERS COMPANY. Mr. Hoi- deputy chairman. Mr. D. EL W. stble for the plastics and additives 
bech Is managing director of Thomas will join Lhe Board as unit. Mr. H. iViist, presently 
1 Tan queray Gordon and Co. deputy chief executive from, the managing director, the Clayton 

! . * same date. Mr. Gaunt retires Aniline Company. will be 

Mr Clive Bradley who joined frora the ®° arc * °f Steel vBroihers appointed corporate managing 
THE OBSERVER in 1973 as direb- ?, nd Co- after « years’ service, director responsible for the phar- 
tor of administration and person- Mr j. Wrshart becomes chairman maceuiical, agrochemical and dye- 
nel, and who has been involved c|, tef executive, and Mr. stuffs unit. He Mill be succeeded 

in its new production arrange- T hvmas wilt be deputy chairman as managing director of the day- 
men ts. is leaving the newspaper in addition to managing director, ton Aniline Company by Mr. A. R. 
on completion of that assignment. * Cooper. at present chief 

Mr. Bradley is taking on a special Mr. Antony E. Snow, chief accountant of Clayton Aniline, 
commission for the Newspaper executive of Charles Barker City, * 

Publishers Association. has been -appointed chairman The Marchioness of Anglesey 

* from January !. Mr. Julian and Mrs. Ann &L Conteon have 
Sir. R. B. Keville has been Wellesley, chief executive of Ayer been appointed members of t he 

appointed a director of HOGG B a r ^ er Hcgemann, will become INDEPENDENT BROADCASTING 
ROBINSON GROUP. chairman of that company from AUTHORITY from January l, 

. • the same date. Both Mr. Snow 1975 to July 31. 1979. The 

mr t ft Min— r haan a t d - Ml "’ Wellesley are deputy Marchioness of Anglesey succeeds 

Mr r . j ^rS-rrrvTP 11 chainnen of parent co mpany . Baroness Stedraan, who resigned 

appototed comroner or bTONE- CHARLES BARKER ABH INTER- from the Authority on December 

jtIL 1 L>lDUSTRIEi » from NATIONAL. 4 . on her appointment as a Junior 

January 1. * Whip in the House of Lords Mrs. 

. ... «*■- F- B. McPherson will retire Coulson succeeds Baroness 

vVHEbbOE ban announcod the on December 81 from the Board McLeod of Borre, 'who resigns 
following appointments and sub- or W’llmot Breeden fHoidlng-^) from the Authority from Decern- 
sequent re-organisation or the and from all other offices and ber 31. The Marchioness of 
Board of Dubun-Msed sub- appoint ments within the WILRfOT Anglesey is deputy chairman of 
Sidiaiy WTfflSSOE (IRELAND). BREEDEN GROUP. Mr. McPher- the Prince of Wales’ Committee, 9 
- hfl j? ?Sf n son joined the group In and member or the Civic Trust for 

L™ w? n , S?.™™ 6 a member of the Board of Wales, the Arts Council for Great 

sSagRsr ~ ,Holdi,,g5, 

SH KSe , ^A-CETCV Tujc, ,i„ from £SSSSSS 

SS£u®? SK irtsjsss ; n , 

general manager troro January 1 . pharmaceutical (CIBA Ubora- Bromscrove College of Further 
. . * , , torles and Geiay Pbannaceuti- Education. 

Mr. John Prosser has been cals), dyestuffs and chemicals and * 

appointed chief executive and agrochemical divisions, the other «_ n R L. Hanklnnm has 

a d,r “' or beon r . D ppo^,i h h”S”™„ s 

SOFTWARE. ^ l d fnH e ® P las J lcs : p ' 8 : fro Her of GEORGE WfMPBY AND 

Sir Eric Drake and Mr. Francis with, their chemical 3 mamlfactur-* 5Ir ' .'Vf 4 * previnusly 

Sandilunds have been appointed jng ■ and substantial export J5° ntroUer W,lh Co0k nler ‘ 

to the Board of KLEINWORT activities. Each of the new units nat,onj *- 
BENSON LONSDALE, the parent will have, within the legal frame- „ _ * „ . 

company or Klelmvort Benson, work of CTBA-CEk;y iUJv.) the , Mr - A,an R « s “ n « 1° re Tire 
from January I. same status as other CTBa-GEIGY frfl ! T| . ? hg B°arrl of LEG AT. AND 

* Group companies. New appoint- GENERAL ASSURANCE SOCIETY 
Mr, J. H. Gaunt, on reaching 65, ments from March 29 are as Fol- on December 31. 

the retiring age for executives. lows: Mr. J. A. Rodgers, presently * 

will cease to he chief executive managing director, will take up a Mr. V. G Palcc has been 
of STEEL BROTHERS HOLDINGS new po si tion as a deputy, chair* appointed executive vice-chairman 
on December 31 but will remain man of CTBA-GEIGY <UJC.>. Mr. (administration) of the 
chairman. Mr. J. T. Wig hart Is R- H. Wilson, at present executive NATIONAL FREIGHT CORPORA- 


TION and Mr. P. A. Thompson has 
been made executive vice-chair 
man (operations). Mr. Paige 
becomes deputy to the chairman 
Mr. P. A. Land is now director of 
Corporate Planning. 

★ 

' Following completion at the end 
of this year of a tour of duty n* 
director of GKN Australia and as 
chairman and managing director 
of its subsidiary. Guest Keen and 
Nettiefoids (Aust.). >lr. G. B. 
Newby has been appointed general 
managing director of the GKN 
ENGINEERING SUB-GROUP. 

* 

Mr. W. S. Henderson has been 
appointed a director of tbe 
SCOTTISH NATIONAL TRUST In 
place of Mr. W. D. Young who has 
retired. 

& 

Mr. H, E, Campbell has retired 
from the Board of the BANK OF 
IRELAND. Mr, James Sim. 
general manager, area north, has 
been elected a director. 

★ 

Mr. Rodman R. Hawthorne and 
Mr. R. Bailey Fiedler have bean 
elected vice-presidents of 
BANKERS TRUST COMPANY and 
assistant directors of Bankers 
Trust International. 

, * ' 

Mr. Raymond 'Wilkins, director 
of corporate development and a 
vice-chairman of BAKER PER* 
KLYS HOLDINGS, retires on 
December 31. 

+ 

Mr. Roy Milner, a director of 
KODAK, has been appointed 
assistant managing director from 
January 1. He win relinquish his 
present position as factory 
manager at the Kodak plant at 
Harrow, Middlesex. 

'* 

Mr. R. Thompson and Mr. 
E. R. D. Stonely have been 
appointed directors of ST. 
JAMES’S .ADVERTISING AND 
PUBLISHING from January 1, 

* 

Mr, B. Sim moods and Mr. D. 
Tannen have resigned as directors 
of ALLIED PLANT GROUP. 


/ 




SOTHEBY'S ISLAMIC WEEK ^ 
APRIL 12th to loth 1976 


A Grirgan pottery rerr, 
tub ctnhiiy A.D., 
9'1 inches btgb, mid on 
j 41 b July, rf/ y for £ 1 1 , 00 a 




To coincide with the World of Islam Festival 
in London, Sotheby’s will hold a special series 
of sales of Persian and other Islamic • 
Antiquities, Miniatures, Lacquer, Carpets, 
Manuscripts and Paintings and Photographs 
of Middle Eastern interest 

Entries for these sales must arrive before 
February xath 

Enquiries for Antiquities should be nWfc to 
Felicity Nicholson 


Sotheby Parke Bemet & Co., 34-3 \ New Bond Street, 
London Wi A z.W Tthpbone: 01-493 8080 
Tekgrumi: Abinirio, London 
Tf/f.v; London 244^4 



BUILDING SOCIETY RATES 

Every Saturday the Financial Times publishes 
a table giving details of Building Society 
Rates on offer to the public. 

For further details please ring 
01-248 8000 Extn. 459 
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David Flshlock investigates tlie research on your favourite tipple . 

The better the drink 



technical Page 
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the less the hangover 


Industrial 
control v 
systems > 


• DATA PROCESSING 


LATE IN THE summer of 1939 
Loudon hospitals were emptied 
in anticipation of the <*aw»a lti es 
expected when bombs began to 
foil. Bat there followed weeks 
of "phoney war" when the 
medical staffs had little to do. 
For one team of doctors at St. 
Bartholomews it was an oppor- 
tunity to carry out research on 
a subject dear to the heart of 
everyone wlio enjoys alcohol. 


They wanted to know which 
drinks caused the worst hang- 
over. They used each other as 
experimental animals, but tried 
to minimise the diversity of 
human behaviour by pouring 
measured amounts of liquor 
down a tube straight into the 
victim's stomach. These brave 
souls showed . that the drinks 
with the highest hangover risk 
were sherry and cheap red 
wine. 

Despite the size of the liquor 
industry in Britain — its turn- 
over this year will approach 
£5bn. — much of the research 
relating to its effects upon the 
. consumers has the improvised 
,air of this brief project. Perhaps 
this is not altogether surprising 
' i.for the distillers and brewers 
finight well retort — as once did 
\ motor industry man when I- 
isked why it didn't pay more 
attention to harmonising rela- 
tions between man and his car 
—"Will it help me to sell more 
jars?” 

But just as that motor indus- 
ry man might now wish to re- 
vise this rather cynical view, so 
he liquor industry is coming 
ound to the idea that it might 
■e no bad thing to learn more 
f its products and what they 
an do. Research funding for 
lcohol. although many times 
mailer than in the U.S. is ris- 
ig in Britain as the industry 
ices up to such questions as 
■hether “ body " in beer might 
e measured automatically (it's 
orth pausing to think about 
its one for a moment) or why 
prhaps one consumer .in 25 
some say one in 10) gets him- 
•lf embarrassingly hooked on 
ie stuff. 

The effect of ethyl alcohol on 
ie central nervous system is 
milar to that of an anaesthetic, 
ideed, before the discovery of 
• odern' anaesthetics, strong* 
qimr was often given to dull 
ie senses of the hapless patient 
toe technique favoured was to 
Iminister port per rectum — ils 
cohol (about 20 per cent.) 
oold reach the brain faster 
an via the stomach while. 
«? would be less irritating 
an spirits. 

The amounts we normally 
ink have only a slight effect 
i the brain. But even slight 
■^ects can become dramatically 
iplified by the circumstances 
life to-day, through slowing 
actions and dulling awareness 
warning signals in a fast- 
iving world. 
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WORLD DRINKING HABITS 

ANNUAL CONSUMPTION LITRES PER CAPTTA 

Total / 
(In spirit 

Wine Beer Spirits equivalent) 

Australia 

9 

228 

. .- 

32 

Chile 

ns 

30 

1 JO - 

35 

Czechoslovakia 

16 

135 

5.5 

26.5 

Finland 

5 

44 

. 4J> 

14 

France 

no 

40 

5A 

67 

japan 

3 

24 

TS.2* 

14J5 

Poland 

6 

4 

8J5 

17. 

Sweden 

TO 

66t 

8.4 

18 

Switzerland 

40 

st 

4.7 

34 

U.K. 

4 

99 

2 Jt 

15 

Yugoslavia 

30 

32 

24.8 

43.5 


product has a satisfactory shelf- 1 
life.”. Lord Welis-Pestell assured 
the House of Lords in a debate 
last summer.- Un acknowledged 
on that occasion was the fact 
that it also dilates the capil- 
laries, 1 inducing euphoria — a 
warm glow of -wellbeing. In 
tonics— the ' main ; - purpose of 
which is to stimulate the appe- 
tite — the high alcohol content 
combined with a bitters will 
have -much the same effect as 
a pink ‘gin or two before lunch. 

One man who takes the 
science of alcohol seriously is' 
Dr. Herbert Chalke, a former 1 
chief medical officer of. health | 
for Camberwell, and the founder' 
and for the past 11 years editor I 
of the Journal o/ Alcoholism. 
Dr. Chalke got started by put- 
ting a classified advertisement 
iu The Times,' which brought 
a swift offer of cash from a 
Scottish trust -backed by distil- 
lery money. 

From the journal developed 
the Medical Council on Alcohol- 
ism in London, which funds re- 
search to the tune of £20.000 a 
year. According to Surgeon 
Vice-Admiral Sir Dick Caldwell, 
its executive director, both the 
Brewers' Society and the Rob- 
ertson Foundation . (Scotch) 
have been generously subsidis- 
ing the work of the MCA. 
“They are happy to support 
any work that tries to get to 
the bottom of alcoholism," he 
says. 


Keeps the 

words 

flowing 


Alcoholic 


[A FULLY equipped revision type- 
writer with dynamic memory 
and - off-line magnetic tape 
storage has been put on the 
market by Ultronic Data Systems 
at a price of just under £3.000 
— the company claims Chat this 
Ii5 40 per cent, cheaper than tbe 
inearcst dynamic memory compe- 
titor. Lease terms will be under 
£S5r per month. 

Called the UDS Seri bona 90, 
the machine is equipped with a 
single element type writer. Pica 
typeface, a 5.000 character, 100 
address location working store 
with search speed oF SOO kilo- 
characters par second, tape cas- 
sette. read-wrile unit, and full 
edit facilities. 

The range of options includes 
12-pilch spacing, automatic lab 
memory, double track magnetic 
head for cassettes (doubling the 
off-line storage), and forms 
tractor plus paper stand for con- 
tinuous stationery. 

The company has also improved 
some of its models rurlher up 
the range and arranged them so 
that the purchaser need only buy 
features he really needs. More 
from Ultronic Data Systems. 3. 
Jefferson Way, Thame. Oxon., 
OX9 3SU (084421 3151.1. 



The UDS Scribona 90 folly-equipped revision typewriter 

magnetic tape storage. 


with automatic memory and 


■ locfudm Sake, t IneMei ttroni beer, i Include* eWer. 

The fi jure* are adapted from WHO and provide only a rough comparison. ■!»» In 
some countries much alcohol I* produced at home, or dandeitineiy. 


Safety 


This is demonstrated most 
. arly, of course, in road 
rident statistics, where the 
(> ^Ttelation between fairly 
avy drinking and the more 
*ious type of' accident is 
efutable. But some sectors of 
lustiy are no less acutely 
arc of the danger. On Clyde- 
e. for instance, some ship 1 
ilders now close their yards 
• two weeks over Christmas 
J the New Year- rather than 
k the consequences of drink 
■ safety at work. 

The 1967 Road Safety Act 
Cmpted to deal with the road 
ety problem by putting an 
per limit — analogous to the 
ied limit — on the amount of 
ohol allowed to circulate 


through a driver's brain. The 
limit of 80 milligrams per 100 
millilitres of blood was set^on 
the basis of scientific evidence- 
from various quarters, includ- 
ing British Medical Association 
statistics showing that at only 
60 milligrams the driver’s 
chances of being involved in an, 
accident were twice as great as 
when he had 'drunk ' no 
alcohol. 

Studies by Professor James 
Payne ar the Royal College of 
Surgeons in London, in which 
volunteers comfortably seated in 
an armchair but wired up to a 
battery of instruments are in- 
vited to partake of the liquor 
of their choice, show that per- 
formance begins to deteriorate 
at blood alcohol levels as low as 
30 milligrams. 

The scientific basis of the 1967 
Act has withstood some power- 
ful and ingenious assaults by 
defence lawyers to exploit loop- 
holes and flaws. But ‘a compli- 
cation recently came to light 
when it began to be recognised 
that many medicines which can 
be bought in any chemist's shop, 
are laced — sometimes quite 
richly — with alcohol. 

In a widely reported case last 
year, a 43-year-old woman with 
a temperance upbringing, who. 
claimed never to have touched 
alcohol in her life, was found 
to have all the signs of chronic 
alcoholism. It transpired that 
she had grown addicted to gripe 
water to “ help her nerves " and 
when discovered was downing 
six bottles a day. 


- Dr. David Bailey, lecturer in 
medical chemistry at the Welsh 
School of Pharmacy in Cardiff, 
Who studies drug*al cohol inter- 
actions, was asked to measure 
the . alcohol content, of pro- 
prietary medicines, from gripe 
waters to .tonics and elixirs. 
Even the innocent gripe waters 
turn out to have alcohol con- 
tents ranging from 3.1 per cent. 
(Johnsons) to 9 per cent 
(Calmic). For comparison, most 
beers and ciders lie between 2 
and 5 per cent, and most wines 
from 10 to 12 per cent 

But .'compared with gripe 
waters solne of the elixirs, linc- 
tuses and tonics turn out to be 
pretty stiff drinks. Metatone 
contains 10 per cent, alcohol, 
Gee's Linctus 17.2 per cent, 
Tabasan Elixir 20 per cent., and 
CongTeve’s Balsamic Elixir an 
astonishing 28 per cent In 
contrast sherry and port have 
about 20 per cent alcohol, 
whisky and gin 30-35 per cent, 
and Green Chartreuse over 50 
per cent 

Of 67 medicines assayed by 
Dr. Bailey, two-thirds contained 
appreciable amounts -of alcohol, 
with several of the elixirs 
approaching. 30 per cent But 
only 17 of the bottles were 
labelled to indicate any alcohol 
present; and in only one case 
— the elixir Labi ton — was there 
a warning that because of the 
.alcohol (28.6 per cent) patients 
should not exceed the stated 
dose. 

Why do so many proprietary 
medicines contain so much 
alcohol? To “ensure that the 


No one is more aware of the 
dismally poor public image ' of 
alcoholism than Dr. Chalke and 
Admiral Caldwell. Yet according 
to one famous medical scientist 
and author, Dr. Alex Comfort, 
“basically anyone whose behav-: 
jour is altered by drinking in a 
way deleterious to himself orj 
others is an alcoholic." 

Admiral Caldwell prefers the i 
term . . “ alcohol problem " — but I 
he believes that one drinker in 
ten has an alcohol problem. 
And - be has no doubt that the 
problem is increasing and is 
"almost explosive” in some 
parts of Scotland. Dr. Chalke 
editorialises about - the many 
ways it impinges on others: 
hooliganism, vandalism, wife 
and ..child -beating, road acfii- 1 
dents, train crashes. \ 

It is not just the poor public 
image, however, that has dis- 
couraged the MCA from making 
public appeals for research 
funds. Admiral Caldwell admits 
frankly that despite all the 
research now being, done— in 
the U.S. especially, although 
the U -K. liquor industry is 
"now taking much more 
interest" — it is hard to point 
to one piece of research that 
has ever had a dramatic effect 
on tbe alcohol problem. 

But even if science — whether 
by sendying people with an 
“ alcohol problem " or by feed- 
ing whisky to white mice — has 
failed to shed much light on 
the central problem of some 
people's incompatibility with 
mankind's favourite . drug, let 
me pass on two valuable bits 
of advice I was given once by 
a professor knowledgeable 
socially as well as- profession- 
ally about alcohol. One is that 
the better the quality of the 
wine, whisky or brandy — in 
general, the longer it’s aged — 
the lower the risk of a hang- 
over. The chemistry of ageing 
converts toxic impurities into 
less toxic, more aromatic 
ingredients. '•* 

The other bit of advice is 
that -.if you have reached the 
stage of mixing your drinks, 
you've already had more than 
enough. 


IBM mini 
in a few 


weeks 


IBM is expected to launch its 
5100 minicomputer in Europe 
within the first three months of 
1976. 

First released in America in 
September the 5100 is reputed 
to have originated within IBM 
Canada and took less than 18 
months to develop and bring to 
market- 

On the U.S. market, is now 
thought to be selling well above 
IBM expectations, the 5100 is a 
fifty pound weight portable mini 


computer with a built in video 
display, rt can have up to 64K 
of MOSFET technology main 
memory' in 16K segments, with 
an access time of the order of 
350 nannoseconds. Add nn 
memory comes in 206Kb of mag- 
netic tape cartridge built by IBM 
'under a license from Minnesota 
Mining and Manufacturing. 

The 5100, with printer and 
64K, is nn the U.S. market at 
less than $20,000- Among its 
more interesting features- are a 
simple error reporting system, 
and two interpreters, one for 
BASIC, the other for APL. 

Both interpreters are loaded 
into MOSFET ROMs, each of 48K 
bits. The BASIC interpreter is 
said to be compatible with the 
IBM System 3. the APL interpre- 
ter with System 870. It should 


he emphasised that the interpre- 
ters arc not hard wired but 
programmed, and that the pro- 
gram is changeable only by IBM. 

The 5100 has a communications 
capability, and un adaptor makes 
is possible for the systems with 
which it is compatible to treat 
it as if it were an IBM 2741 
terminal. 

It comes with a set of routines 
on tape cartridges, which cover 
applications in statistics, mathe- 
matics and business. What is 
particularly interesting is that 
while all ihe routines are avail- 
able in BASIC, the business 
routines are not available in 
APL. The reason is thought to 
be that while the 5100's speed 
would be quite slow, faced with 
anv sizeable APL problem, it 
would still compete with System 
370. the machines on which 


IBM's APL capability is at its 
best. 

IBM has it secius no wish to 
Hint the 5100 into a machine 
which would take any t>r the load 
of its 370's. 

Essentially, the 5J0D is a prob- 
lem -solving mini, it is not the 
first in its field. 

Its two main competitor*, 
neither of which has an APL 
capability, conic from Wang 
Laboratories and Hewlett 
Packard. 

Howe'er, at least two other 
major competitors are known to 
be entering the field, both with 
cheaper machines, one or which 
is aimed much more clearly at 
the commercial market. Industry 
sources differ as to who is to 
launch them, but one is believed 
to he under wraps at Dnivac and 
to he code-named Acorn. 


* MATERIALS 

Lacquered 
for quality 
finish 


L: fi 

-ii ’A 


Swiss leave 


PRODUCING over 40m. Tecord 
sleeves a year, tbe Tinsley Robor 
Group. Churchil) Industrial 
Estates. Lancing, Sussex BN15 
8TX (09063 5381). has installed 
wbar is believed to be tbe coun- 
try's first “liquid lamination" 
plant. 

A monomer lacquer is applied 
to the printed sheet and poly- 
merised by ultraviolet radiation, 
which dries the lacquer almost 
instantaneously/ The resultant 
finish is stated to be superior 
to any currently available var- 
nish coating, and to be com- 
parable with film lamination. 

Advantages of the process are 
that air pollution is reduced, 
curing is immediate, high work- 
ing speeds are practicable with- 
out impairing the print quality 
and there is no penetration of 
the printing inks. Cheaper 
papers can be used with the 
same printing result labour is 
saved because of reduced pro- 
cessing : and handling, and 
printed matter comes off the 
press dry and ready to be cut 
and folded;' 

The machinery was supplied 
by Steinemann Beadon, Hodford 
House. -Suite 35. 17. High Street, 
Hounslow. Middlesex (01-572 
0901). and the special varnish by- 
Donald Macpherson and Co.. 3, 
Quays. Tower H1U, London, E.CJ3 
(01-626 .1795). 


It is reported that on test the 
brush had a durability of 15-30 
minutes for cutting and 30-60 
minutes for dressing — this 
means the time taken for the 
wire ends to blunt. The direction 
of rotation is then reveresed by 
reversing the brush, when the 
opposite sides of the wires are 
automatically sharpened. Total 
brush life is 100 to 150 hours. 

The report concludes: "Wire 
brushes of this design are now 
being introduced at the Bel- 
gorodsk Boiler Plant. The 
approximate saving resulting 
from tbe use of these brushes is 
10.000 roubles.” 

The Russian journal is pub- 
lished in English translation by 
the Welding Institute. Abington. 
Cambridge CB1 6AL (0223 
891162). 


• NORTH SEA OIL 

i Analysing 
: topsides 
; loadings 


POLLUTION 


Finding the 
best type 
of scrubber 


BELIEVED TO be a first in 
terms of its size and complexity, 
a North Sea contract has been 
awarded to Structural Dynamics 
(Offshore). 19. Archers Road. 
Southampton SOI 2LS (0703 
36737) — an associate of Acoustic 
Technology. 

The contract, understood to be 
worth in excess of £70.000, has 
been awarded by Luminus, and 
will cover a study of Ihe 
dynamics of the complete top- 
sides of platforms in the Ninian 
Field, and will involve dynamic 
(vibration) analysis, including 
dynamic loading ansine from 
equipment, and environmental 
factors such as wind and wave 
loading. 


company this is bound to need 
somr monitoring and analysis 
and recently a number nf com- 
puter and other consul tan cicf! 
have announced appropriate 
services. Latest of these is PA 
Mann cement Consultants with 
its telephone audit and cost 
imorovement service (TACIS). 

There arc two stages. First a 
PA consultant will discuss recent 
telephone and telex bills and 
make a broad review or the com- 
Tianv's c-nnwumicatinns and 
hiKiness organisation. IF all 
agree that it makes economic 
sense to continue, a detailed and 
systematic review of installed 
facilities will he made followed 
hr a profile nF lelex and tele- 
phone nr.-icllces using analysing 
equipment. 

A final detailed renort will 
■show imw expenditure can be 
rnm :»> nod inrt emu rolled. Cost 
hennfif. P\ ran he 

between ? n -'ed -*n per- rent, per 
annum Mere r-nm ? Mbert 

rii.tr London SWJX 7JU (01- 
235 riosnt. 




BY NORRIS WiLLATT IN LUGANO 


OSE TO one-thiTd of all 
rkers in Switzerland now are 
some system of flexible work- 
■ hours, by which, outside a 
called core time in mid- 
ming and mid-afternoon, 

y can attead their work place 
they, and not the manage- 
nt, please, provided always 
y put in a minimum number 
hours each week or month, 
pical core times are between 
a.m. and 12 noon, and from 
p.m., though with variations 
m the pattern. 

Iwiss employers seem to have 
ipted the system with en- 
lsiasm, and with the accord 
those they employ; about 30 
* cent of the latter now have 
hoice in their working hours, 
.-■ording to Herr Heinz Allen- 
•eh. Director of the Central 
ion of Swiss Employers* Asso- 
tions (the equivalent of the 
I). in a study published by 
International Labour Office 
Geneva. 

■la nr firms in West Germany, 
ere flexible working was first 
reduced on a significant scale 
the firm of Me-'iserschmitt- 
kow-Blohm, GmbH., in 
e also adopted the system: 
ugh estimates made in t* 1 ® 
ly seventies, when about - 
cent of the total workforce 


was involved, that as much as 50 
per cent would be by 
seem to have been over-optum* 
tic. in France, a study group 
appointed by the French Gov- 
eminent has made recommenda- 
tions on the subject. Private 
initiatives have led to pro- 
grammes of flexible working In 
tiie United Kingdom. Scandui-. 
avia, the Benelux coumries, 
Italy Spain, and also m tne- 
United States, Canada. Austra- 
lia, Japan. 


Advantages 


Sufficient experience has now 
heen sained with, the system, 
ana sufficient .wientific «jj*r 
devoted to it. says Herr 
spa oh, to have established^ 
“more than a 

gimmick: within a short s^e 

of time it has establwhed 
as a technique whose adron 
tages and drawbacks 
impartial examination- 
lanes to workers lit D . . 

freedom, adjustment ofworkto 
the individual's routine and 

vtS- * 

b «32 we — 

tnB for employe™ . uced 
higher productivity, reduced 


labour turnover, less overtime, 
less waste of working time, the 
charging to the employee In- 
stead of the employer of any 
'unavoidable delay in getting to 
work, and improved manage- 
ment. On this last point allow- 
ing the employees more freedom 
as; to when they come to work 
calls for better organisation of 
work, and more delegation of 
responsibility. 

Among the drawbacks of the 
system for workers are, out- 
standingly, that it reverses the 
trend to doing away with time 
clocks in the factory, as part of 
a general process of giving. blue- 
collar workers equal status with 
white-collar ones. “With flexible 
working; some mechanical 
method of recording is con- 
sidered desirable (some em- 
ployees, however; work with an 
“honour" system of reporting); 
and this not only means the 
re-jntroduction of it . in the 
factory, but ‘‘also the extension 
of it to cover white-collar 
workers, who previously were 
exempt. This can cause dis- 
content and .frictioh. 

In the case of employers, the 
main drawback is that of extra 
expense, both to introduce and 
instal tiie system and .the neces- 
sary controls; arid also on oyer- 
heads,- since the effect is gener- 


ally to extend the working day, 
by as much as 25-30 per cent., 
with consequent higher costs 
for heating, lighting, operation 
of the telephone service, and 
so on. Difficulties for manage- 
ment can arise if some workers, 
from the nature of their jobs, 
still remain on fixed hoars, so 
that they feel themselves under- 
privileged. 


• METALWORKING 

Dresses and 

polishes 

welds 


TO ANALYSE the pollutants in 
gases exhausted to air. Plastic 
Constructions. Tyseley Industrial 
Estate, Seeleys Road, Greet, Bir- 
mingham Bll 2LP (02l-i <3 
1331). is operating a mobile test 
unit. 

With the results obtained, the 
company says it is enabled to 
design and build optimum fume 
scrubbing plant to solve fume 
and odour problems. It is 
claimed to be the first full 'scaie 
mobile lest unit in tbe U.K. 

- Information is obtained on the 
highest attainable scrubbing 
efficiencies; power consumption; 
and scrubbing reagents. A 
special system which produces 
ozone for use aa an oxidising 
agent — particularly useful in the 
removal of unpleasant odours— 
can be incorporated if required. 


• INSTRUMENTS 

Accurate 
and fast 
calibration 


Positive 


Herr Allerispach indicates 
that, on the. whole, experience 
with flexible working has been 
positive, - inducting for the 
national economies of the coun- 
tries. involved. Some of the ad- 
vantages have Included higher 
productivity; an 1 improvement in 
recruitment, especially among 
married women, for whom the 
system is especially convenient; ; 
and- a reduction in labour turn- 1 
over. Indirect advantages have ( 
ben a reduction in the pressure 1 
on communications infrastruc- 
ture in urban communities; and 
less wear and tear on the nerves 
of workers who travel lo and: 
from their jobs by car. and no 
longer have to meet deadlines. ! 

Heinz Allenapach: Flexible] 
Working Hours. International! 
Labour Office. Fr.Sw>17.50. 


IN THE Russian journal “Weld- 
! ing Production” (VoL 22, No. 3. 
1975) the development of a 
mechanised wire brush for dress- 
I ing welded joints is . reported. 

The wires of tbe brush are ftfild 
I by an adjustable clamp, so that 
[brush density can be varied and 
the brush used for both dressing 
[and cuttiag (that is, removing 
weld, overfill and splashes). 

In. the prototype version, the 
; diameter of the brush Is l50min, 
width 15‘20mm, stickout 15mm, 
and carbon steel wire diameter 
0.56mm.' The brush was tested 
with peripheral speeds from 1-5 
to 6.5 metres/second, a longi- 
tudinal feed, of 250 to 1.000 mm/ 
minute, and using brush surface 
pressures from do to M kg. 

Used 'for . cutting, a layer 0.1 
to 025mm thick was removed in 
one pass,- In the form of .micro- 
shavings. Operating surfacf of 
the brush heated to. 60-80 deg C. 
and ihe treated surface of the 
joint to 300-500 deg. C. Used 
to dress (clean) a weld, fine 
spatter was removed and bright 
metal revealed. The brush 
reached 50-60 deg. c the weld 
surface 100-150 deg. C, 


• PROCESSING 

Reclaims 
the oil 


COST OF hydraulic and trans- 
mission oils can be cut by up to 
75 per cent by recycling through 
equipment introduced by 
Bjurman,' Drummin Lodge, 
Delgany, Grey stones. Co. Wick- 
low, Republic of Ireland. 

Made - in Sweden, the unit, 
called Renol, has three parts— a 
drain funnel to receive the oil, a 
rubber bag reservoir bolding. 52 
gallons, and a filtration unit 
capable of pumping 10 gallons/ 
minute. The company says the 
oil holds less particles after the 
operation than when it U new. 
Only topping up oil is required 
after the filtered oil is returned 
to use- Chemical additives are 
supplied to return the viscosity 
to tile correct level. The pump 
can be -manual or electrically 
driven. 

The company is looking for 
U.lv area agents. - 


PRECISION calibration of both 
digital and analogue electrical 
measuring instruments can be 
performed quickly using the 
300 unit made by Rotek and 
marketed by Datrnn (Sales). East 
Whipley Lane. Shamley Green. 
Guildford, Surrey GU5 0TD 
(048 66 4135). 

Available in manual or 
remotely programmable form, 
unit provides calibration facili- 
ties for ac and dc voltage, current 
and resistance. Typical accuracy 
figure is 0.005 per cent, for direct 
voltage. An optional wattmeter 
calibration is available. 

Other features include fast 
response and settling times, a 

long term stability of only ten 
parts per month and a deviation 
control with three deviation 
ranges. Optionally, percentage 
error readings on a digital display 
can be provided. 

Datron estimates that it takes 
only 34 to 4 minutes lo perform 
a full calibration of a typical 
digital multimeter using the 
manual version. 


• HANDLING 

Overhead 
storage 
of garments 


• COMMUNICATION 

Restrains 

telephone 

costs 


ON first consideration the way to 
reduce one’s Post Office bills is 
simply to use the telephone and 
telex loss. 

But it is nnl of course, quite 
as simple as that- For example, 
who in ihe organisation should 
communicate less, and on what 
subjects? 

In any reasonable size of 


A FREE rail overhead storage 
and handling system, called 
"Hyrail," has been developed, 
primarily for the handling of 
hanging garments through pro- 
duction and warehousing. 

By iKing standard components, 
it enables a continuous overhead 
rail system to be constructed 
relatively simply, to give large 
volume storage, with storage 
lines interconnected with various 
types of rail junctions. A basic 
trolley with a carrying capacity 
of 120 lbs transports the load 
and is available with a number 
of attachments' to suit specific 
requirements. 

In its fundamental form, the 
system would be used manually, 
but it can be integrated with an 
overhead conveyor system, where 
powered propulsion is required. 

Powered systems can have 
coded trolleys or drive dogs to 
give selective discharge by 
electro-pneumatic control and in- 
clined or vertical elevators can 
be incorporated for transferring 
goods between different levels. 

The rati is a galvanised steel 
tube lit inch in diameter, sup- 
ported at regular intervals by 
cast aluminium " G ” hanger 
brackets which are clamped to 
tubular support arms. Support 
can be either from (ionr-mounted 
stands nr existing roof structure. 
Trolleys can vary in length up to 
about 39 inches. 

Tbe system is made by Hylrac 
Conveyors. Thurmaston Boule- 
vard, ’3ar!iby Road. Leicester 
LE4 7LE (0533*765221). 


• Bj; nffreumetii between the 
Financial Times and ihe BBC 
mjorttmiioH from The Technical 
Page is acailable for use by the 
Corporation's External Services 
as source material for its over- 
seas broadcasts. 
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New 

Jerusalem 


BLAKE'S Jerusalem is a hymn 
that many of us may find our- 
selves singing with surprised 
gusto during the next few days, 
and one that deserves its popu- 
larity. The tune is rugged 
enough to withstand hard use; 
there are only, four verses, 
which most people seem to 
know; and the sentiments ex- 
pressed are almost universally 
acceptable. Those regular mem- 
bers of the congregation who are 
not immediately won over by 
the assumption that England is 
the proper place in which to 
build a new Jerusalem will 
welcome the recognition that 
something of the sort needs 
building here: while even occa- 
sional and sceptical members 
tend to be fascinated by the 
sound of the regulars calling for 
bows of burning gold and arrows 
of desire. 

What such reactions have to 
do with Blake himself is 
questionable. Some conserva- 
tives might be disconcerted to 
learn how much he loathed 
established institutions, some 
radicals to find how hard he 
fought for the independence of 
the craftsman against the march 
of Progress. 


on the subject of children them- 
selves we find. In Innocence. 

“I have no name; 

/ am but t wo days old. ” 

What shall l call thee? 

**7 happy am. 

Jay is my name” 

Sweet joy befall thee. 
and the lullaby beginning: 

Sweet dreams, form a shade 
O'er my lovely infant's head; 
Street dreams of pleasant 
streams 

By happy, silent moony beams 
In Experience, on the other 
hand, he wrote: 

Afy mother groan'd, my father 
wept; 

Into the dangerous world I 
leapt, 

Helpless, naked, piping loud. 
Like a fiend hid in a cloud. 

Two states 


Childlike 

Yet Jerusalem is a good hymn 
to sing around Christmas time, 
because of its childlike direct- 
ness. The northern races have 
always found particularly 
dramatic the birth of a child in 
the dead time of the year. The 
drama may represent different 
things — to some people the con- 
tinuity of life, to others, like 
the early Christians, the hope of 
change in society through a new 
birth. But a child is more than 
a symbol. The romantics of the 
late 18th and early 19th cen- 
turies, another time* of collaps- 
ing institutions, tended to re- 
gard children as some people to- 
day regard primitive races — 
as so untainted by contact with 
the evils of civilised society as 
to be worth not only study but 
imitation. 

The need to regain the simple 
outlook of children was 
preached constantly by Christ; 
and it is at Christmas still that 
many of us feel most deeply our 
inability to see and feel things 
with the innocent delight of 
children. Blake deliberately 
divided his early songs between 
those of Innocence and those of 
Experience, and many of them 
establish a deliberate contrast 
between a childlike and adult 
view of the same event. The con- 
trast between the Lamb and the 
Tiger is the most striking; but 1 


These songs of Innocence and 
Experience illustrate, a'ccordin 
to Blake, two contrary states otj 
the human souL. Obviously they 
are contrary, but are they also 
interchangeable ? Can the inno- 
cent view, once lost, be re- 
gained ? Blake's own history us 
a poet suggests that it is difficult 
to feel as rather than for. a 
child once one is no longer a 
child oneself, but he would 
certainly have maintained that 
we should persevere in the 
attempt. His own life was one 
long attempt to preserve a child- 
like freshness of vision. 

There are times when many 
of us long for such an ability 
Yet Blake was an exceptional 
man, cut off from the conven- 
tional world for much of his life 
a “ holy fool " of the sort that is 
□a more common or popular in 
our own times than his own 
Jerusalem must have found its 
way into the hymn-book through 
some lucky accident 

Those who cannot hope to 
emulate Blake, yet miss the 
innocent force of childhood, may- 
fall back on Wordsworth, a poet 
who has not yet been taken up 
either by churches or pop- 
groups because, unlike Blake, he 
became outwardly respectable 
as well as inwardly disappointed 
in middle age. Yet Wordsworth, 
unlike most of his con- 
temporaries, knew of Blake, 
and said that be preferred the 
madness of Blake to the sanity 
of Byron or Scott Having spent 
a vivid childhood in the Lake 
District, he was able to feel and 
express, perhaps more keenly 
than any other English poet, the 
sense of loss caused by the pass- 
ing of childhood and of dose 
contact with natural things, 
which is the more nearly felt at 
times .like Christmas when it 
seems to be -half recaptured. 


Continued long-term 
unemployment 


I?HE LEVEL of unemployment 
ilways responds sluggishly to 
changes in the state of the 
economy, and so there can be 
little surprise at the sad fact that 
:he rise in unemployment has 
continued virtually unchecked 
his month, despite recent 
;igns that the recession in 
ictivity has reached its low 
>oint. The level, after allowing 
: or seasonal factors, is now gat- 
ing on for 200.000 worse than 
he Chancellor seems to have 
toped during the summer, and 
;eems only too likeiy to pass 
:he one and a quarter million 
nark before it reaches a peak. 

The fact that the labour 
nrce is still being reduced at a 
■ate of about 2 per cent, a year 
it s time when production is 
itabilising, albeit at a low level, 
neans, of course, that produc- 
ivity is performing relatively 
veil; in that respect, the present 
■ecession is repeating the 
>attern of The two previous 
mes. British employers are 
aking the only way open lo 
hem at a time of low trade and 
(ven tighter margins, and tak- 
ng serious action to reduce the 
iver-manning which has been 
ndemic in British industry for 
o many years. 

Jumane impulses 

The Government’s short-term 
esponse, faced with figures 
;hich many Labour supporters 
rill find as “appalling" as does 

l r. Michael Foot, has been to 
ry to slow the process down and 
onceal part of the problem for 
lie time being, by postponing 
conomy measures in the nation- 
Used industries, offering sub- 
idies to private employers who 
rill defer redundancies, and 
rcauns a certain number of 

abs. The humane impulses be- 


hind such policies are under- 
standable — as are the- political 
motives. Equally understand- 
able, though far more danger- 
ous, is rhe reaction of the trade 
unions, resisting by all avail- 
able means even those econ- 
omies which the Government 
has been persuaded to sanction 
— most recently in the Chrysler 
rescue, though if this should 
founder on trade union intransi- 
gence, the results would on the 
v.-hole be salutary. The danger 
is that these short-term man- 
oeuvres may distract attention 
from the real problem. 

Emerging 

The true message of the suc- 
cessive peaks in unemployment 
is that the real British problem 
is at last emerging from conceal- 
ment British industry, if 
efficiently run, does not require 
the whole of the available labour 
force. It is in this respect, rather 
than in capital per man, that in- 
vestment in this country has 
been too low; but the British 
practice of concealing the prob- 
lem behind a screen of over- 
manning has been largely res- 
ponsible for the problem. 

The sad paradox which 
is taking so many years to 
learn, is that the over-manning 
must be tackled-^-which means 
that unemployment must get 
progressively worse— before the 
conditions for profitable invest- 
ment can be restored. The re- 
lease of surplus labour could 
create the conditions for rapid 
growth in this country, as it has 
in others: the pool of unem- 
ployed and under-employed. Is a 
potential resource, as much as 
the North Sea. But we are a 
long way yet from learning this 
hopeful message from bad 
figures. 


Sotheby’s and 
Christie’s : have 
much to- be 
pleased about 
this Christmas. 
But they face 
some New Year 
challenges. A 
report by 
Antony 
Thomcroft 
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Left: cars under the hammer at a British Car Auctions sale m London. The group is bcflmmnff to apply its techniques to the 
fine arts world. Right: the traditional approach. A MocdgUaui reaches a record price at Christie's. 


When profits are a fine art 


T IE major London fine art 
salerooms — Sotheby's, 
Christie’s, and Phillips— 
'.this week reported their pro- 
gress in the first three months 
of the auction house year, 
which gets underway -in 
September. The results make 
fairly encouraging pre-Christ- 
mas reading. 

Sotheby’s, the largest opera- 
tion of its type in the world, 
boosted its international turn- 
over by 14 per cent to £33m. 
during the quarter: Christie's 
did even better, with a 24 per 
cent, gain to £15.9m.; and 
Phillips has most to be proud 
Df, with a 42 per cent, increase 
between August and Christmas, 
included in an annual sales 
turnover of £13-25m. compared 
with £H) .92 in. in 1974. 

The salerooms achieved these 
improvements against a back- 
ground of unprecedented tur- 
moil, including a “strike" by 
their most regular buyers, the 
antique dealers, and questions 
in the Commons about the pric- 
ing policies of Sotheby's and 
Christie's, which have now been 
referred to the Director of Fair 
Trading. 

The main cause of controversy 
was the 10 per cent buyers 
premium introduced by 
Sotheby’s and Christie's at the 
start of the season. The sale- 
rooms justified this innovation 
by referring to their ' sharply 
falling profits, the existence of 
such a premium in many Con- 
tinental countries, and the 
simultaneous though marginal, 
reduction of their charge to sel- 
lers, to 10 per cent 
But the dealers did not take 
at all kindly to having to pay 
10 per cent more than the ham- 
mer price for their purchases, 
and there were a few rather inef- 
fective boycotts. In the end 
the antique trade realised that 
it could not do without the sale- 
rooms. But there has been a 
pool of ill-will towards the 
Big Two," and a correspond; 
ing wave of support for Phillips, 
which reduced the sellers’ 
premium in line with its com- 
petitors but took the gamble of 
not introducing' a charge for 


buyers. So far the gamble looks 
like paying off, as the 42 per 
cent. gain in turnover demon- 
strates. 

But Mr. Christopher Weston, 
managing director of Phillips, is 
not getting over-excited about 
the extra turnover. “We need 
an additional £2.5m. a year.in 
stand still, with no rise in 
expenses," he says. For since 
Phillips decided on its policy of 
low profit, high turnover, there 
hare been or are threatened 
substantial cost increases nut- 
side its control, such as the 
planned rise in National Insur- 
ance contributions from employ- 
ers. Even so, Phillips has some 
substantial achievements to its 
credit and, wirh luck, is poised 
to join the saleroom giants. 

Another 

client 

Next month, for example, it 
will dispose of the contents of 
Stonor Park in Oxfordshire, a 
house which has been in the 
Camnys family for many centur- 
ies. The family is one which 
would, traditionally, have chan- 
nelled its sales of works of art 
through Sotheby’s or Christie's. 
Another client that has come to 
Phillips because it dislikes the 
buyers' premium is the Guards 
Club, which is disposing of some 
of its contents in January. 

Phillips may stHI be over- 
looked when it comes to the 
really large item appealing to 
the international market, but it 
can point id the fact that its 
picture sal^ in October estab- 
lished a record for the saleroom 
of over £200.000 with a high of 
£38,000 .for one particular 
picture. In the same way, it 
organised two jewellery sales 
last zn6nth, each taking over 
£70,0015, compared with one 
smaller sale a year ago. . 

Phillips is not the sole chal- 
lenger to Sotheby's and 
Christie's following the imposi- 
tion of the extra premium. Mr. 
David Wickins, who runs British 
Car Auctions (which sells £60m. 
worth of second-hand cars a 
year) had for long been plan- 
ning to diversify into the antique 


market, which he estimates to 
have an annual turnover cf 
£200m- through salerooms alone. 
In 1960 he acquired AI ridges, a 
small provincial . saleroom 
which can claim a longer his- 
tory than Sotheby’s or Chris- 
tie's. His aim was slowly to 
build up a provincial chain. 

Regional 

centres 

The introduction of the 
buyers' charge has encouraged 
him to speed up his plans, and 
he has now held three sales at 
Somerton in Somerset, one of 
which managed a turnover of 
£231,000. and is currently nego- 
tiating for a Yorkshire auction 
house. He is also hiring ex- 
perts from Sotheby's and 
Christie's. 

Mr, Wickins hopes for a £lm. 
turnover in 1973-76 and one of 
£5m. in two years' time, with 
the regional centres disposing 
of local antiques while a central 
saleroom near London Airport 
handles the big stuff. He in- 
sists on cutting through the 
mystique surrounding works of 
art believing that buyers want 
a wide range of goods at the 
most competitive prices while 
sellers just want cash— and 
quickly. So he gives vendors 
(for a small charge) money be- 
fore their antiques have actually 
appeared in the saleroom. By 
staying outside Mayfair he ran 
afford to print lavish cata- 
logues; by using the same 
accountancy methods that look 
after his cars be can speed the 
cash payments. 

It is hard to imagine British 
Car Auctions rivalling the estab- 
lished London salerooms, with 
their international reputation, 
but it is a straw in the wind. The 
fine art market has expanded 
very rapidly in the last decade 
— perhaps too rapidly — and the 
rate of change Is greater than 
even in the past. Sotheby's and 
Christie's both now have off- 
shoots in London to look after 
the (mainly) cheaper antiques, 
and they also organise many 
more sales abroad. What hap- 
pens at Sotheby's in Bond Street 


and Christie's in King Street is 
'now only part of the picture.' 

This is especially true of 
Sotheby’s, whieh, as Sotheby 
Parke Bemet. has auction rooms 
in New York, Los Angeles, and 
Amsterdam; organises regular 
sales at Monte Carlo and in 
Switzerland: and has offices as 
far away as Tehran. This season, 
for the first time, it seems 
certain that Sotheby's American 
turnover will exceed its sales in 
the U.K. In fact, in the opening 
three months, sales in London 
disposed of goods valued at 
£14.5m. against £l5.2m. in 1974, 
while in the U.S. there was a 
sharp rise from £12.6m. to: 
£16.3m. 

Sotheby's, in which the Roths- 
child Investment Trust has a 20 
per cent stake, is quick to point 
out that it is not sending items 
to the U.S. for dispersal. It is 
just that, as the ILK. becomes 
comparatively less wealthy, the 
important collections stem from 
foreigners, and are likely to 
fetch the best prices in their 
country of origin. In addition, 
doubts and uncertainties about 
VAT, the Wealth Tax, and the 
salerooms own buyers' premium 
have dimmed the attraction of 
the U.K., and the gloomy head- 
lines about the state of the 
nation deterred some wealthy 
people from entrusting their 
treasures here. London is still 
the centre for the most expen-, 
sive markets, such as Old 
Masters and Impressionists, but 
silver and jewellery sales, in 
particular, have excelled else- 
where in recent months. 


■how a couple of big vendors can that without the premium tht 
boost the total turnover. salerooms 'would be in a bac 

r - The good December is very way. is confident that any in 
important because it will en- vestigation by the Director <>: 
courage sellers to scud their Fair Trading would reveal some 
treasures to auction. The sale- very lean proGt margins, 
rooms have been suffering from 0utsidcrs like David Wickins 
the hiccup m the market IS 


months to a year ago. when 


cannot understand how orgam 
sations like Sotheby's am 


prices. _ ^peci'lly f«r Picmr« »» 

ind Chinese porcelain, fell tenl0Ttf 5 of £75m. anil £33.7m 

A f,- , a : , 1 T ? u lt .rr b M^ respectively last year, can far 
Sotheby s and Christie s suffered “T t nrnfit* Bn 

a fall in turnover last season. ! 

Now the belter tone will draw 

out more works of art i n ^al ^ndon sites, of produun 
addition the uncertainties over 

the Wealth Tax are, at least , traliun ^ experts. an- 

temporarily, dispelled. A Wealth developing now markets. Th 
Tax wuuld certainly cause a tern* danger is that under the pr«.s 
porarv boom as items were off- 

loaded, to be bought mainly by Sotheby s and Christie 

overseas buyers, but would d is- ought lose Iheix reputation 
turb the market, and probably .connoisseurs .of .fine art. t 
ruin the long-term future of replace it with a view that sec 
London as an art centre. Now art as an investment. 

British collectors may be en- 
couraged to buy art again with 
fewer worries. 

Another factor which sug- - 

gests that Sotheby's and SHOD 

Christie's will have a much 

better season than in 1974-75 is There are already reports i 
the decline in the value of the sponsored investment trusts fi 
pound. This makes London- very works of art on the lines of un 
cheap, despite the premium trusts, and of the saleroon 

(which is lower than in some actually purchasing items 

Continental countries). Avery wrtnm markets, thus acting ; 
high proportion of the lots sold vendor and auctioneer at t 

in London find their way over- * ame In „ JJ? 5J2! 1 ’ It 

seas — £lJ7m. worth of antiques “ Sotheby s ar 

were exported from the U.K. in 
1974 against £39m. a year pre- 


Setting up 


Getting 

better 


But things may be getting 
better again. Christie's held a 
very successful Impressionist 
sale earlier this month which 
brought in £1,858,787, with 
record prices for a Modigliani 
and a John- Singer Sargent This 
sale included pictures from the 
collection of the late Fletcher- 
Jones of Los Angeles, and these, 
plus the contribution of items 
from' Swinton House, underlined 


Christie’s that' now scur: 
through the country setting t 

ilously— and this trend seems 

certain te continue, nithonjh KgS \ 

Mndim the Iocal treasures, may prese 
pect to pay tiie buyers premium a npear a nce of raiders, avi 

™ 25k la ,t l V SL aB 1 were “ their intentions are of t! 
shocked by the extra sum. 

The buyers' premium , has The fact is that auction hous 
undoubtedly soured Uie atmas- are business operations handlij 
phere, although the dealers are. the and ^ beautiful, 
now looking towards the Direc- current climate they cann 
tor of Fair Trading for some afford to forget the commerci 
redress. They are the more considerations ■ but, as th' 
upset because the . last year has strive for a safer margin 
not bean good for the antique profit, they are certain to run i 
trade generally. Sotheby's and against more opposition and b. 
Christie’s have agreed to review publicity. And since this is : 
the premium at the end of the. industry which is based on co 
season, but they show no sign fidenee and historical sentime 
of voluntarily rescinding it, the necessary search for a firm 
and, indeed, Mr. P. J. R. Spire, financial base could produ-. 
who looks after the' financial more long-term losses ' th; 
side at Sotheby's and ma in ta ins shorRerm gains:; 


MEN AND MAHERS 


Smurfit picks 
up Creation’s 
pieces 

Although it is Christmas it is 
not too far to New Year, and 
therefore it may be apposite to 
finish Ireland's Creation saga, 
which I have been covering at 
regular intervals over the past 
few months, by reporting that 
parts of the group at least, are 
rising Phoenix-tike from the 
ashes. Creation is the Dublin- 
based publishing and printing 
group which numbered among 
its publications Btisiness and 
Finance — the leading Irish 
business magazine— plus the two 
Irish women’s magazines. 

Creation was the brainchild 
of Hugh McLaughlin who sub- 
sequently dreamt up the idea 
of the now highly successful 
SuTiday World newspaper— an 
idea which he was unable to 
sell to Creation. The company, 
already in financial difficulties, 
was further embarrassed when 
McLaughlin decided to withdraw 
the £650,000 a year printing 
contract for the Sunday World 
from Creation. Subsequently, 
Creation went into receivership. 

Now, Michael Smurfit, 
managing director of Jefferson 
Smurfit who . had tried 
originally to ball out the whole 
of Creation, has gone a long 
way towards picking up the 
pieces. Jefferson Smurfit is one 
of Ireland’s biggest' 1 companies, 
with a London quote, and' 
specialising in printing and 
packaging. 

Mind you, Smurfit has had to 
do a few deals along the way. 
The most sought-after magazine 
in the group is Business and 
Finance . whose editor. Bill 
Ambrose was, off his own bat, 
proposing a consortium of lead- 
ing Irish businessmen to rescue 
that paper— failing any other 
acceptable solution. He appears 


to have come out of the deal 
exceedingly well, since under 
the new regime he has 40 per 
cent of B and F for a pro-rata 
contribution on the believed 
£20,000 which Smurfit has paid 
for the magazine. 

The two women's magazines 
which Smurfit has acquired 
— Woman's Way and Woman's 
Choice — are equally highly 
regarded in their field as is the 
business magazine. But again 
Smurfit ends up with control— 
but less than 100 per cent, of 
the equity. In this venture the 
partner is Kevin Kelly, of 
Vesey Publications. That com- 
pany publishes the monthly 
magazine Image. The bland 
Press release yesterday announ? 
ring all these developments says 
that Smurfit’s group has 
acquired “a substantial equity 
participation in'Vesey,” without 
disclosing the actual figure. 

Earthy 

After platform shoes, the anti- 
heel. The “Earth shoe," with 
sales of $25m» a year in the 
United States, is coming to 
Europe. Retail outlets have 
started in Munich and Paris and 
new ones are planned for Brus- 
sels, Zurich, other Continental 
centres— and perhaps Britain. 

The Earth shoe, or negative- 
heel shoe, has the heel lower 
than the toe. Its inventor is a 
70-year-old Danish yoga enthusi- 
ast Anne Kalso. According to 
the American shoe producer 
Kalso Systemet, “she began to 
observe the noble carriage of the 
Indians wi-th their foot imprints 
in the sand, and it was con- 
firmed' to ber that when man 
walks in soft earth the weight 
of his body is sunk low into 
the heels." Anne Kalso had a 
primitive sandal made with aid 
from a Portuguese shoemaker, 
developed and refined design 
and tested models “on walking 



trips of five hundred miles and 
more." 

„ As well as the shoes, sold only 
at privately-owned Earth shoe 
stores in a range of styles from 
mocassin, to- “ragged boots, ” 
there are Earth socks — “so your 
toes can spread, wiggle and walk 
in a whole new cushioned, liber- 
ated way” — as well as cottage- 
industry Earth hats and scarves 
and even T-shirts. . 

Not only is the Earth line now 
entering the European market, 
it seems likely that production 
might be set up in Ireland. Just 
the thing for keeping a noble 
carriage in the peat 


Disparities 

A company like Barclays Bank 
International is in a good posi- 
tion to contribute to arguments 
about the relative rewards for 
working in various colmtries. In 
his statement with the group's 
annual report, Anthony Tiike, 
the chairman, presents an 
analysis both of salary averages 
in Britain and in the bank's 


branches abroad and, perhaps of 
greater significance, the dis- 
parity between take-home pay 
here and overseas. 

First, on salary level (with 
the important reminder that 
more routine work is done in 
Britain, Africa, and the West 
Indies), the annual average cost 
to the bank in Australia, Italy 
and Switzerland Is over £7,000: 
in Belgium, Holland and 
France, about £6,000; in Ger- 
many, just over £5,000; the U.S., 
£4,300; .Hong Kong. £4,100; 
Britain, about £3,000; - South 
Africa, £2,400; - and finally 
Kenya, Nigeria and West Indies, 
all a little under £2,000. 

The net pay comparisons, 
hedged about with cautions 
about different levels of staff in 
various places and the vagaries 
of exchange rate' fluctuations, 
have been applied to those high 
up the scale. The highest and 
lowest of BBTs examples show 
that for those earning between 
£10,001 and £15,000 gross, the 
UJK. take-home is £7,000 on aver- 
age and abroad, £8,600; and 
between £40.001 and £50,000, 
the U.K take-home is £13.400 
and abroad, £21,900. “One 
must in fairness underline the 
fact implicit in the figures that 
we in Britain are not quite so 
far out of tine on average as is 
sometimes supposed; except at 
the top end," Tuke says. Never- 
theless, he adds that the figures 
emphasise the problem of trans- 
ferring staff to this country and 
emphasise the growing problem 
of rewarding- good management 
performance in Britain. 


Too busy 

Oxford Street shop window 
sign: Owing to heavy pressure 
of business this shop . will be 
closed on Mondays until further 
notice." 


Observer 



Spread some happiness 
this Christmas” 

Reginald Bosasquet 

- “If you and I could look in at some 
* homes 1 this Christmas we would find a big ' 
contrast to the happiness we expect in our 
own: Old people completely alone, and feel- 
ing all the lonelier ‘ because its Christmas \ 
Some with no home at all, or without food in 
countries revaged by hunger or disaster. 

Our Christmas becomes a real Christmas bv 
sharing, some happiness with those who need 
it most. 

Here are some of the things you can 
send the lonely and the hungry”: 


Just £5— the cost of a modest turkey— will give a few 
ounces of rice every day for a year to supplement the 
diet of one desperately hungry old man or woman. 

£25 is a real help towards another Day Centre for 
lonely old people at-home. 

£2 sends a Christmas meal for 10 old people wbo 
never get enough to eat " 

£100 provides a simple house overseas in voqr name. 
£150 perpetuates the memory of someone dear to you 
on the Founders’ Plaque of a new Day Centre. 

if you Relieve in a happy New Year ' 
please send hope to someone who lias none 
of your blessings. 

Every day mutters to old people in dire 
need. Please send quickly, to : — TTic Hon. 
Treasurer, the RL Hon. Lord Maybray-King, 
Help the Aged, Room FT?, S Denman Street, 
London W1A 2AP. 


-- * 


5 •. IT is NO- use pretending, that 
~ S j tills is going to be a particularly 
•• xae^T CiiristxQas. I suspect that 
- • linsay people will find it difficult 

•" W jto'cast away the everyday sense 
itf-. (loom that has become so 
. ' ■ ^commonplace, just in order to 
- ^create a false sense of cheerful- 

* >■ V^new over the nest few days. To 

who can manage the trick 
: f best of luck to you. As for 

* >$a£fc'. jest. I offer no excuse for 
\» t^sCRtti^tbe holiday season with 

Nr and not at all pleasant 

t r. Jforoposition. It is topical because 
ii Jge are accustomed to totting up 
rwj g^jfe'figures-r-for motor accidents 
Weaver holiday weeks, but in fact 
%5ha Wiling and maiming goes on 
^*Uyear round, relentlessly. 

. Most Governments like to pro- 
•Jaim that their first concern is 
hr the. protection of human life, 
fhe present Labour Government 
:ould demonstrate this concern 
\ * iy finding Parliamentary time 

"■* fl Jt'or a determined effort to 
L /4f;ed uce the namber of motor 
"* u! iccidents. Three simple changes 
^4|n the law would almost cer- 
ainly save thousands of lives 
,-ithin a few years of their 
nactmenx — all that is required 
i the necessary ministerial 


Prime Ministerial?) will. 

The three changes would be: 

1— -a new. permanent, set of 
>wer speed limits designed to 
iromota safety as much as to 
onserve fuel; 

2— a law making it compul- 
sry to wear seat belts; and 

3— a new, far tougher, law 
a driving after drinking. 


Not easy 


None of these would he 
ilitically easy. The motorists’ 
bbies are loud and active. Wc 
ive not yet quite grown out of 
a feeling that there is some- 
ing brave, or masculine, about 
Iving very fast. There is an 
ipression that motoring 


offences, the more serious of 
which risk the lives of others, 
somehow not really 
criminal; for this, reason, it is 

assumed that speed-mania cs 

should be given at least-a sport- 
ing chance ha any contest- with 
the law. 

Many resent the idea of any 
interference with the- “ right ” 
to drive as quickly- ’As /-ibey 
please, in a vehicle of any !%&d. 
in a condition of near -inebria- 
tion if they choose. - There is 
enough State control over every- 
day life as it is, they will pro- 
test; extending the law further 
into the motorists’ preserve 
would be an intrusion, mtb per- 
sonal freedom. . The best re- 
sponse to this is that the rule of 
the road is one area in which 
more regulation is both justifi- 
able and necessary. 

For the car is arguably the 
most lethal man-made killer yet 
invented. It has certainly killed 
more persons than the -atom 
bomb. 

In its annual report this sum- 
mer, the Medical Research Coun- 
cil noted that accidents — includ- 
ing accidents in the home-rcould 
be described as **. the modem 
epidemic.” They are the com- 
monest cause of death up to the 
age of 40. and the third com- 
monest cause, after disease and 
cancer, of death during working 
life. Road traffic accidents are 
now the most frequent cause of 
arcidenteal mortality and mor- 
bidity, says the .Council, adding 
that " approximately 50 per cent. 
of ail deaths in young men aged 
15-24 in developed countries 
now result from road accidents " 

It is for this reason that the 
three changes in the law listed 
above should be put through 
Parliament as quickly as 
possible. Take each in turn. 

Sped limits are still too high. 
The TO mph limit on motorways 
is greater than is allowed in 


major 



to saving lives 


HOW SPEED LIMITS WORK IN BRITAIN 


30 MPH 
1948-53, in 44 
places 

1956, in towns 
in N. Ireland 
1964-5, in 5 places: 

special enforcement 
40~MPH 
1956-8, Outer 
London 


SPEEDS 

% exceeding limit 

Before After 

imposition 


ACCIDENTS 


50 MPH 
1961-4, Summer 
week-ends 


70 MPH - 
1965-6 

Motorways 

Dual Carriage 

Sing l e Carriage 

EMERGENCY 1 
SO mph, Nov. *73 
to March, *74 
on Motorways 

> estimates; » uctmUng 70 n?h; 


49 5* 

95 75* 

1 exceeding SO mph 


many other countries, includ- 
ing the U.S. Zt is unnecessary: 
the right speed to choose as the 
limit is about 5 mph below what 
most motorists would accept as 
reasonable. At the time of the 
first emergency 50 mph limit 
last year this might have been 
BO mph — but the new Labour 
Government threw away that 
opportunity (and surely put 
many lives at risk) when, it 
quickly restored 70 mph as part 
of its “ back to normal ” pro- 
gramme. To-day something 
nearer to' 65 mph Is probably 
about the lowest workable figure. 
On most other out-of-town roads 
the limit should be 50 mph, 
permanently. 


introduced in March, 1935, 
there was an immediate fall of 
15 per cent, in fatal accidents 
and one of 6 per cent in ail 
accidents. The number killed 
did not return to the 1934 total 
in peacetime until 1964 — when 
there was four times as much 
traffic. 


Those who doubt the raJue of 
such curbs should study the 
figures. The year after the 30 
mph limit for urban areas was 


The tabic shows the results 
of other speed limits in Britain. 
All figures except the estimates 
for the effect of the emergency 
50 m.p.h. limit on motorways in 
the first quarter nf last year 
are taken from a table accom- 
panying an article in ” Traffic- 
Speeds and Casualties (Odense 
University Press, Denmark, 
1975) by Barbara E. Sabey. ot 
the Government’s Transport and 
Road Research Laboratory. The 
1972 annual report of that 
laboratory, which is one of the 


most able of its kind, gave 
other evidence following a 
review of “most of the world 
literature” on. the effect of 
speed limits on road safety. 

It found that the information 
from nearly every country 
showed that “in practice speed 
limits have nearly always led 
to immediate reductions in 
vehicle speeds and in average 
-accident rates, and that there 
are now so many recorded 
results of this kind that alterna- 
tive explanations can be dis- 
counted.” Although there are 
still many complicating factors, 
this Is probably true of the ex- 
perience of Britain in the past 
couple of years, during most of 
which there has been a greater 
fall m the number of accidents 
than the decline in the amount 
of traffic could account for. 

At the same time there has 
been an important change in the 
kind of accident that ha s taken 
place. There are fewer fatal 
casualties, and fewer serious 
casualties-—^ which of course 
means that the proportion of 
slight injuries has increased. In 
the first half of this year, for 
example, the number of road 
deaths — 2,860 — was 8 ppr cent, 
less than in the first half of 
1974. Seriously injured casual- 
ties, at 35.500, were 6 per cent, 
fewer. Slight casualties, at 
110,500, increased by 3 per cent. 

Speed limits cannot take all 
th'e credit; There is less traffic. 
People seem to all the experts 
to be driving more carefully, or 
less adventurously; the theory 
is that tiiis is in the interest of 
saving petrol rather than the 
Tesult or official restrictions. Yet 
the early indications are that 
when all such factors have been 
discounted the limits have re- 
duced speeds (average speeds 
have fallen since new limits 
were imposed last December) 
and have saved lives. 


When the new limits were re- 
imposed as part of the energy- 
saving programme a few weeks 
ago the statutory instrument 
was opposed by Mr. Marcus For, 
Conservative MP for Shipley, 
who used the familiar motor* 
lobby arguments with little 
effect The best plan for 1976 
would be a fresh Government 
review designed to produce per- 
manent limits, based on the 
need to reduce accidents and 
designed accordingly, by the 
end of the year. 

' As a 'second part of a new 
strategy to increase the safety 
of all of us the Government 
should res introduce the new law 
to make the wearing of seat 
belts compulsory. It is true 
that this may not be easy to 
enforce, and that some police 
forces are. for that reason, un- 
easy about it. It is also true 
that mechanical devices — such 
as .the buzzer that used to 
screech until you fastened the 
belt on hired cars in the U.S. — 
are probably too irritating for 
most of us to accept. Fortun- 
ately, no such contraption is 
being proposed here. 

Even so a law would withnut 
doubt lead to a larger number 
of people wearing seat belts, 
with a corresponding reduction 
in fatal accidents and serious 
injuries. Once again, the 
evidence is incontrovertible. 

The Department of the 
Environment's official estimate 
is that belts worn by drivers and 
front-seat passengers in cars 
and light vans in 1974 prevented 
about 400 deaths and nearly 
4,600 serious injuries. If all 
fitted belts had been worn, 
another 14,000 serious or fatal 
casualties would have been 
avoided. A law would nnt, of 
course, ensure that everyone 
would wear a belt on every 
journey, but it is reasonable to 
assume that a greater propor- 


tion of people would wear bells 
if it wa* obligatory to do so 
than if it remained voluntary: 
if insurance companies took note 
of whether the law was being 
observed the effect would be 
even stronger. 


High cost' 


Some might say that it is not 
the business of Governments tn 
intervene in a matter that 
mainly affects the safety of the 
individual who makes the deci- 
sion. But Governments do try 
to reduce smoking — and car 
crashes usually involve others 
even if the absence of seat belts 
mostly damages those in the 
front seats. What is more, every 
accident involves a community 
cost; the current official figure 
is £30,000 per death. Accidents 
cost £7tMhn. on this kind of 
reckoning last year and are ex- 
pected to cost £800xn. this year. 
The lower growth than the rate 
of general inflation is explained 
partly by the shift away from 
fatalities and serious casualties, 
and partly by the overall fall in 
accidents. 


Finally, the Government 
should steel itself to introduce 
strong new' drink and drive 
law's, as recommended by the 
recent report of the Blenner- 
hasset Committee. The outcry 
when Mrs. Barbara Castle pro- 
moted the breathalyser in 196H 
is still remembered by all 
politicians, but there can be 
little doubt that she saved many 
lives by pressing ahead. The 
proportion of drivers killed in 
accidents whose bodies con- 
tained more than the permitted 
level of alcohol came t<> 
around 25 per cent, in the years 
before 1967. In the first war 
after the breathalyser this figure 
was down to 15 per cent. 


The trouble is that everyone 
is now so accustomed to the 
new law (and so adept at finding 
ways around it) that its power 
has worn off. To-day the posi- 
tion is worse than it was in 1967 
—about one-third of all drivers 
are found to have what is offi- 
cially considered to be too much 
blood alcohol. On Saturday 
night this figure soars tn 70 per 
cent, and the heaviest incidence 
is among young drivers. 

A new law, changing the odds 
in favour or detection and con- 
viction just a little back towards 
the .police, could have the 
dramatic effect of the original 
breathalyser law; if .so it would 
be well worth it. All the evid- 
ence suggests that this would 
happen: the Government should 
not hesitate. 

All such laws add to the 
power of the Stale and for thi< 
reason should be treated with 
caution. Police concentration nit 
motorists is rarely popular, even 
though — as the tabic shows — 
when a special effort at enforce- 
ment or a 3U mph speed limit 
was made in 1964-6:1 there was ,t 
25 per cent, fall in accident-. 
Yet this dne* seem to be a part 
of our society m which the cum- 
niunal force i-, best applied t" 
curb individual jungle Uistuicfr. 

1 do not write this as an anti- 
mo torisr; the psychological 
value of the freedom bestowed 
by personal transportation i* a 
boom that should not. indeed 
could not, hi- denied. But the 
trouble with ibe speed maniacs 
and motor-ear worshippers of 
our world is that they da not 
recognise Teusunaldc limits to 
tins freedom. The proper job of 
a responsible i.uvernnieul is to 
establish such boundaries and 
draw them in fa\uur u( the 
physical safety ur the citizen. 
They should get to it straight 
after Christmas. 


Letters to the Editor 


Govan workers to seek assurances 


BSC’s economic 


efficiency 


Gordon Tether's concern (Dec. on restraining their car sales national heritage. I cannot be- Punifol 
19) about “the deterioration in in Britain.” lieve that the present solution v^apiLdl 

the quality of life” should 0ui} _ oowiblv this findin- bv does anything to safeguard the 
address itself to the Government yo {f r re Jort e r of a Japwese future of an * of these - tEX 

m ia L ni H a B n ,l(. 0 i r i esl0 .n tL “ Significant concession " comes What is of greater significance 

from a f * ,se interpretation of however is the light which Ibis Fnm Mr «?. ScammeU 
in mental U1 ness m the United u periods involved in the affair throws on the wider prob- 

States and he might well have aSu al P d H?SLion S and accords. lems of our national malaise- Sir.-There seems to be a 
referred to the increasing prob- Th wording of the both .in terms of morality and general assumption in the Pre?;s 

em of alchoholism which seems *“!£• “ economics. Here as in so many that Mr. Jay's modified recom- 
to be apparent in the USSR. jama ^Jaoanpse Automobile facets of our business and social roendations (December II) for 
It would seem to me that the Manufacturers Association) offi- relationships between those an annual capital tax (let us 
present menial climate is being dais a t the meeting “expressed taking part in the negotiations call it by its right name) have 
brought about by the continual th e vj ew that the level of broke down at 30 ®arjy stage and josr their teeth. This is lar from 
erosion of man's spiritual capa;-: Japanese car sales achieved in Epwi inann "f “J reasonable the case, 
cities through the materialist ^ u.k. during the- latter part On assumptions of a 1 6 per 

based teaching in many schools 0 { year would be continued t ^T? WT ? ou * mn< * ow aQ{ * cent. Tate of tax with permitted 

and Universities; id the compel- le^fthTtot three“”nihs ^’ t , h * he “ ^ ' ha "f e t £L “ S set-eff of ,ne IS per cent in- 

ling standards set by advertising f „ ^xt year.” Your report vestment-surcharge on income 

and of course by way of “enter- ^ e S s i^tler part ” as “ the Jt i?™t S arisiT *S an investment showing a 

tainment’ in which young lm- ^ n U arter of this year" In mt ^ e ° ls . of * 1] .K-JSSLISi 10 per cent return ran hope to 
pressionsble minds are so often f ^ “latter part” was never racegoer and non-racegoer, maximum inCome-tax phis 

fS ed With debumanlSinB defined as to mmber'o^monlbs became a case of “every capital tax out of income eavm, 
images. in that calculation. Therefore, man for himself” and in the !I ei 

I would suggesl that it is re the your correspondent's interprets- selfish, monev orientated race (a 'though 

unfashionable trutiis of Chris- - tion that Japanese auto sales which followed everyone behaved ^ ^n^^r the toD uf the 

tianity that many, if they would would be held to 17,000 over the in a way which must— in retro- tax-pi ayur at the top of the 

make an effort to work through E rst three months of 1976 is a s p ect — make them all feel raD S.e has for _1! 

the seeming superfluities of m- mere guess, and certainly not a ashamed.' negligible income JJi 1 

slitutional church life, would Japanese commitment. The traeedv is that had those Si 
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mh The Industrial 
■velopment Officer , 

•unlii of South Glamorgan. 
Sir.— Mr. George Ashton 

esldent of the British inde- 
ndent Steel Producers Associ- 
;on has put his finger on a 
jst important point of the 
ed for increasingly flexible 
oduciion plant in the steel in- 
Htry. He is quoleu t December 
V »s saying that " the present 
cession underlined the advani- 
tf of the small works over 
rge integral works. The small 
irks had the flexibility to 
erate at different demand 
/els closely attuned to the 
anging need of customers.' 1 
It is not only thai we seem to 
moving into an era of more 
dent swings between -the top 
d bottom of the British trade 
hie. It is also that the main 
Cl-using industries in Britain 
j becoming less predictable in 
baviour. irrespective of the 
ite of the trade cycle. The cur- 
at agonies of the motor-car in- 
slry and the coming agonies 
Ibe shipbuilding industry are 

n major cases in point, 
in these circumstances, British 
id Corporation’s strategy of 
neentrating production on five 
ijor integrated works whose 
Jak-evpn point is inevitably 
lb, and shutting down a)) its 
^✓ler works is increasingly ques- 
nable. If one cannot rely on 
avy base-load demands from 
. motor and shipbuilding in- 
.^jslrtes. then these big sieel- 
•' >rks are going to be in serious 
Kfc^fuiWe. BSC’s current reaction 
al Bs gi' this, of switching orders froru 
Kg^3wer works to newer works to 
Hj gffi jgrease the throughput on the 
/•••■ fw works is reasonable as a 
pit-term strategy, since the 
>w works will obviously have 
fWr variable costs. The new 
r 1*1*8, however, -wilt also have 
=■ i?her fixed costs, such as 
2 crest repayments, and BSC 
* isi learn from Ihe current 
.-session not to depend too 
- avily on the mammoth works 
nch must have high loading 
•t vfl long production runs to be 

■ y '_. tmomic. . Japanese steelworks 
~ iiu Ibose giant orders depend- 

■ from the Japanese motor-car 
fid shipbuilding industries. 

l. were is no chance of BSC’s 
jja-? gfe r-books being filled in the 
way. 

r Some of BSCs recent state- 
'■ Hits (for example Page One of 
:ivember 17) on the rationale 

• switching orders from “old 
efficient " plants to ” new 

i icient” plants, indicate a 
. L nger that it has now fossilised 

• views around the 1972 
*ateRy. Brand new plant with 

fixed and low variable costs 
comes more inefficient in the 
Miomic sense if it has to live 
lb an increasingly variable 
irkeL By the same token, in- 
casing your proportionate 
Prudence' on new high- 
royghput works, when your 
sih market is becoming: in- 
casingly unpredictable, is in* 
Jcient as an overall strategy. 

“ it too much to hope that 
ie or the *• m-wind “ benefits of 

• financial catastrophe to be 
Offered by BSC in the current 
‘uncial year will be to focus 
’attention more on economic 
(ttiency than engineering 
"deucy? 

-Morgan. 

Headquarters, 

cv t»rt Ifoad, 

Wiff. 


CONCERNED at the order posi- 
tion at the Government-financed 
Govan -shipbuilders, about 4,000 
of the 5.300 workforce at the 
Govan yard and its wholly-owned 
subsidiary, Scotstoun Marine, 
yesterday agreed to a meeting 
with the Government next month. 


The two yards close to-night 
for Christmas and New Year holi- 
days and are due to reopen on 
Monday. January 5. 

: The Govan management says 
I that it has 15 ships either on 
order or under construction, 
valued at approximately £100m„ 


which should provide work until 
late 1977. But if no further 
orders are forthcoming, there 
could be a break in the con- 
tinuity of production by the iate 
summer of next year when the 
company would be forced to 
review the autumn situation. 
This could lead to a “redund- 
ancy situation.” 

At yesterday’s meeting, the 
workers unanimously decided 
that under no circumstances 
would they accept redundancies. 
Mr. James Airlie, the yard con- 
vener, a former leader of the 
Upper Clyde Shipbuilders u work- 


in." said that the men hart 
agreed an approach to the 
Government by shop stewards, 
representatives of the Clyde Dis- 
trict Committee of the Confedera- 
tion of Shipbuilding and Engi- 
neering Unions and the Board. 

Mr. Airlie said that the men 
were “ 100 per cent." behind the 
company in iheir efforts to bring 
more work to ibe yard. 

One shop steward said that 
while the situation at Goran was 
not immediately critical, a situa- 
tion in which there was not a 
full two years’ continuous work 
ahead caused some concern. 


REPUBUQUE ALGEREENNE DEM OCRATIQUE ET POPULAIRE 
MNISTERE DE I/INDUSTRIE ET DE L’ENERGIE 


SONATRACH 


find the positive peace for which Shi7 ,. mil 

they are in fact always seeking: Automobile 

B pnDfo fo C coM°wifh The very "reaL Manufacturers Association. 

?X™°.TMr. , T^r ,e S S- S * ^ 

often brought about by Govern- 
ment policies. But which can only 
be solved, in the last resort, at \T rt i.* 
individual level. INatlOnal 

Anthony Hughes, ' ■ 

disaster 


Sunny Bee, 

Sunwp Bank Road. 
Windermere, Cwnbrvx. 


From Mr. Dick Stafford Smith, 


The tragedy is that had those Those invested at lower return 
concerned worked out the answer however will have to think 
whichwas most likely to produce in It meaas teat jft times of 
the very best Grand National m .. 6 norma , interest-rates eqmiy 

S VrtnSlS investment will be impracticable 

have fonnd^as I d;d— that this for t£ e capital tax payers. The 
would have given the best splu- effpct on market could be 
tion for all concerned including considerable even if their snare 

Board, the bookmakers and of on ‘y 51081 u * . „„ 

course the public, racegoers. The owner of property, on 
punters and tax-payers alike. which the capital tax will on 
This is I believe the lesson to allowcri “cumulate r ^ »s a 


DIVISION ENGINEERING ET DEVELOPPEMENT 


INTERNATIONAL CALL FOR TENDERS 


Ad international call for tenders has been launched by Societe 
Nationale SONATRACH, within its “Phosphate Fertilizers” pro- 
gramme, for the entire “ turnkey ” construction of two plants at 
TEBESSA and ANN ABA. 


Semantics of 
bankruptcy 


Sir.-The present-albeit I J* ^ *£*»*.*». 

ast only temporary-situanon w ,®°“S r ]a °n rSJ for a lease of about 25 ye«n. 


mim, vu.j and vnu win verv little of either- Ior a Ul auuuL 

the negotiations to save the rha-J a f er a ifStv and vou win that being about the term in 
Grand National do I beheve a/fJLii” 11 which the “capital tax" mart- 

justify the use of this somewhat ^ a ° d the cash prize as welL w m accumulate at cu-n- 

histrionic title to this letter. It Dick Stafford Smith, pound interest to 100 per cunt, 

is after all not merely a great Cambridge Planning Services. The exact term depends of 

race which is at stake but a parr Anemfleld. House, course upon the rate of cum- 

of our national pride and our, Park Lone, Wl. pound interest that the Govern- 


page will accumulate at com- 
pound interest to 100 per coni. 
The exact term depends of 

Mr p O'Brien rare wzuco i s a z «a«e »ui a pan ^ ivc/ywsiu course upon the rate of cum- 

trom m ■ r - ■ « „ of our national pride and our, Park Lone, Wl. pound interest that the Govern- 

Sir,— it was disappointing to - ^ ent exacts; above assumes 

read Coho Jones article (peccm- a rate a f 7 per cent, with no 

her 15) “No NetwoJ Axe in j „ ' tax-rebate (since a figure linked 

View.” Mr. Sidney Y el *i^i 0 Hn2 WTlPTI ttift fPW- niTl tOfft TTIHPll t0 tax-rebate would lead 1.0 the 

a public service, by bnngihfe rv UvII IUU ICW AUU IUU lllUUi irrational result that the ’lease” 

attention to bear bn the logical - , ..... for the owner paying income-tax 

result of ihe railway unions' in- From Mr. Hop Mottby. advisers at senior level in at top ratevticmld be larger 1 ban 

sistence on overmanning and sj r _ji r> Tether hit the nail Ministries and departments, vir* that for ^ poorer owner paying 

excessive wage increases. soundly on the head in his superseding tha estab- at j 0W er rates). 

lYben he called Mr. Crosl and aHrt j cte “IVben ioo few run too H values appreciate, the tenn 

a liar he meant that Mr. ■ Gro^ much” (December 12). of 25 years is not much affected, 

land was aware that logically BR 2 had been about to write to * e ™® ot since the capital tax would m- 


— The TEBESSA plant will consist of : 

• Sulphuric acid production units having a capacity of approx. 
1,600 tons/day. 


A production unit for phosphoric acid having a capacity of 
500 tons/day of P 2 05 


• Units for the concentrating of phosphoric acid 

® A granulation plant for the production of triple superphosphate 
(T.SP.), having a capacity of 280,000 tons per year, together 
with all fittings, off-site infrastructure and ancilliary installa- 
tions. 


land was aware that logically BR j had beeQ about t0 write to SLJS 8 . ***5552 SrtJ?»i«; bU it since the capital tax would in- 
network should he reduced by yQU w ] ameat that Government even more serious, it crease proportionately with rbe 


nerworx snowa j™-™ you ^ Jamec ,r tnat wovernment f - crease proportionately wiin roe 

two-thirds by 1981, and indeed be appointing to senior SUSISS**. Gross market-value whereas the 

if present economic trends con- management positions people au thority and morale_ of toe 1 qq per cent _ mark would be 
tinue, will be so reduced by the w j, 0 j, ave re ached full retiring permanent civil service. The reac bed at a level *^rosg market- 
eventual bankruptcy of BR. age and are well-pensioned, f!Si or ®f°5li ns S“f c ^L s ® r ; value less, gains tax’’ Uf as 
Mr. Crosland meant that Mr. w i, tn there are so many manage- Tice ’ selected on the basis of segms lively capital tax would be 
WeigheH was speaking cods- m ent peoble in- their forties and competitive examina tion s ana cQ u ec ted each year on Uiat SO 
wallop in that he assumed that ^ho are unemployed, careful interviews by per cen t. 0 f the appreciation 

the present Government was From tbe of of tateDl> an impartial body or Civil Ser- that was not in fact awruiDg to 
swayed by logic and also that it nuaiifieaHon arid experience it Commissioners, has long the owner at all). This I^ase, 
■would ensure that everyone ur 2ann 0tt fiurelyi be necessary or bee ° one iSUSS* sLnce U - merely rar nes ^e right 

RrffHin went bankrupt before (jw—ku » 0 cm ala v the super- r^neh envied by others, includ- to receive an income for -5 
sSSh ^Sted Tn tSs way- if Is U«8 the U.S n who suffer, toe years that net after income-tax 

,e so ^ SSa S^Iaas jsssrt s^assr 

p. O’Brien. betieve it. . • country do not want 4his kind of on market-value, will evidently 

2. Oakfields. Mr. Tether made the point thing which is very close to nepo- be worth (according to oie raic 

Walton -on-THames, that “ the net of recruitment, is tism and corruption. We want to of discount placed upon the 

Surrey. not cast very widely.” This is progress away from the power deferred payments) round about 

very true. The question might be 0 f “connections” and ‘'influ- 5 per cent, of the value of the 

-T “What is toe mechanism for e nce.” be they of partv or of freehold, i.e. about £30 per acre 

Casting it? ” There doesn’t seem family, to impartial ‘systems on a let. farm. Since such 

XTrt TontinPQP to be one, not at any rate. that w h lc b make planned and most ow ^® r f' *’ en 
1NO JdDdUWC would take It beyond a party effective use of the total capital tear has -brought down 
•j. political pool, and that in a Lon- resources of talent and expert- m ^ket-val um, .will ^ cd)l e to 

pfimmitment don park- Tiiis can only be ence in the c ommuni ty. a ]L considm'ably more than 

LUUUIlilUlClJS- . djn ^ 01|a t0 ^ effective Tn thiTeTid IsubbS that we ^ at , they are clearly 

Ftxim The Diredon Pons. ieveloiment of out - mmS-mJ neld “o tlevelopasysicm of ! , 0 rt, y ™uld°b“-pS^™ly“he 

Japanese Automobile particularly when unpartial Public Service Commis- tax-free pension rends 

Manufacturers Association. power is, , in ^ons to control appointments at. ^ ^ wmI(l 


— The ANN ABA plant will consist of : 

• Sulphuric acid production units having a capacity of approx. 
1,600 tons/day 

• A production unit for phosphoric acid having a capacity of 
500 tons/day of P2 05 

• Units for the concentrating of phosphoric acid 

• A production unit for diamonic phosphate (DA.P.) 

• A . production unit for monormonic phosphate (M.A.P.). 


Companies wishing to tender, and with previous experience in this 
field, may obtain all necessary documents from : 


No Japanese 
commitment 


SONATRACH 

DIVISION ENGINEERING ET DEVELOPPEMENT 
“ PHOSPHATE FERTILIZERS PROJECT ” 


From The Director. Pans, 
Japanese Automobile . 
Manufacturers Association 


TT ; ‘ road with of only a minority of the. «m- “if ieTels of^ public ^service in- » effe ^ capital tax would 

infe^flfe December 19 report, jUtuente^of^ ejedieg ^overnntent bodies. 


fflsrs as 

cord reacbed by leaden; ••.u nM i rto system which has for ???„ or otherwise) at a low rate, The 


9 rue Abou-Nouas — HYDRA — ALGIERS (Algeria) 

as from the date of publication of this call for tenders. 

Tenders should be sent separately for each Plant to SONATRACH, 
Attention: Monsieur le Vice-President Engineering et Developpe- 
ment at the above address, under sealed double envelopes, marked : 
“Offre Commerciale pour le Complexe de TEBESSA— Ne pas 


- ouvnr 


The quality 
of life 


^SKuSlih 7e£« t » el.Ub.ed to h.ve thitved, P- otto b,*^.™; 

^irKSfcr point about ^^52" 

in don. and indeed to your m , anoointments maJJ1 levpIS - investor to draw it out al t 


London, and inaeea ■ *» • di5afl ree party political appointments 

respondeat, we j needB 1fl Rqy MMlby. 


measure 
i private 
t at the 


“ Commercial tender for the TEBESSA plant— Do not open ” 

“ Offre Commerciale pour le Complexe de ANNABA— Ne pas 


ouvnr 


rraiiuuur-f, •< Tnnapese waich l iuidk neeaB to ue atsuu«. 

with the view that t0 Drought out and thoroughly aired Hoioan Clos ^ 

car manufacturers i apn . 0U b!ic. This is the current ThroicUnghtti 


to *n Mr. A. Huphes 

Sir,— k is a pity that Mr. 


car manufacturers ani ' es _ in pu b!ic. Tbix is the current Throwleigh Road. 

have made a signmcau wifh growing 1 practice of appoint- South Zeal, 

Sion yesterday in tne.rw derS in * party political agents as Okehampum, Deotm. 
British motor- jnau® 11 - 


other. 

S. Scamnicli. . 

East -Knoyle, Salisbury, 
Wilts. 


“ Commercial tender for the ANNABA plant— Do not open 
before April 30, 1976. 


h T . I KH ” TAd 


i-rr-jn-- t wjawm-fif 


r-l9e«l ?afV(lTW9»errtern mnamevo 
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COMPANY NEWS + COMMENT 


Hollis Bros. & ESA recovery trend 


FIRST HALF, to September 30.- 
1975, taxable profits of the Hollis 
Bros, and E.S-4. group, at 
£dS7.0On, while down on the 
£887,000 of the same previous year 
period, show a marked recovery 
from the £359.000 loss incurred in 
the second half of that year. 

And the directors say that, al- 
though It Is difficult to predict the 
future, trading since end-Sept- 
eraher has been on a “ satis- 
factory" footing. The group 
operates as timber importers, 
flooring contractors, woodworking 
manufacturers etc., and makers of 
educational equipment 

The final £628.000 profit for the 
year to March 3L 1975. which was 
after writing back £801,000 pro- 
visions charged in the previous 
year, represented a falLof some 
£2.6m. on 1973-74, reflecting a sub- 
stantial write-off provision follow- 
ing a decline in European soft- 
wood prices, The directors then 
said it was anticipated the 
measures taken were wholly 
adequate, and they indicated 
improved profits for the current 
year. 


HIGHLIGHTS 


Lex discusses the new Slater Walker Board's decision to 
cancel the previously announced interim dividend; the state- 
ment severaly depressed the shares, which at one stage fell 
to 17p before recovering to 2lp. a net fall of 5p on the day. 
Wearw ell's strong growth trend seen since its public flotation 
now looks to have.Tun out of steam following a first-half gain 
of 3 per cent- and a suggestion that sales in the current period 
are below expectations. But Hollis Bros, has achieved a rapid 
recovery in the first half, after losses in the previous six 
months. 


but their effects will not be felt 
until February 1. 1976. 

In the circumstances there is 
again no interim dividend— in the 
previous year a single payment of 
Ip net was made from profits of 
£73,760. . 


Wearwell 
just ahead 
halfway 


Brentnall 

Beard 

record 


was not matched; or -more than 
matched, by assets in the same 


ON SALES ahead from £3.42m. to 
£3,56m„ profits of Wearwell, 
clothing manufacturers and 


PROFIT before tax, of Brentnall 
They now tell members that the Beard (Holdings), insurance 

brokers, improved from £313,298 


currency. Some 43 per cent of wholesalers showed a "modest" 
its foreign investments were ■ ^f om . £46—000 .o 

financed through currency £4* 4.000 in the six months ended 
borrowings, and 35 per cent. October 31, 1975, despite con- 
through the investment currency tinuing adverse trading condi- 

premium. lions. 

As at September 30 equity The directors, report, however, 
investments were increased from that in the last few. months the 


first, half results confirm the view 
then taken of stock values and 
future trading conditions. 

A first half fall in turnover 
from IlS.lm. to FI 5.7m. reflects 
the reduction in spending in the 
public sector in house-building and 
the educational fields. 

Stocks have been adjusted to 
meet future conditions, and the 
directors do not anticipate 
deterioration in quality or value. 
Forward commitments have been 


£2.om. to some 16. lm. The core 
of the European portfolio is repre- 
sented by German equities, which 


restrictions on consumer spend- 
ing has been noticed in the com- 
pany's sales, which have not 


a «;Intpmhi? 2o fn 63 itw the Board considers will continue been as buoyant as expected. 

M'Sn r st M 73 ;, SHE ><> <—* a- *• <s— » 


way. and chairman Mr. F. Brent- 
nail Beard is confident the com- 
pany will "forge ahead" in 1976. 

A final dividend up from l.71flp 
to 1-S76 d per lOp share lifts -the 
net total from 2.925p to 3.192p. 

The chairman reports that over- 
seas the company has done well, 
particularly in Canada and the 
Far East and profits show a con- 
in the 


success at curing inflation. 

Meeting, New Court, St. 
S within s Lane, E.C., January 14 
at 2.30 p.m. 


adjusted and we are satis- 
factorily placed to take advantage tinuing upward trend 
of any upturn in demand." they present year to date, 
say. 

The interim dividend is lifted 
from 0.879S75p lo 0.95875p net 
Last year's total was 3.310785p. 

Six months Year 
1 973 1974 1874-73 

£000 £000 DVn 

E.nr 
1 .0.17 


At home, the company is bene- 
fiting from the increased over- 
seas turnover placed - at Lloyd's, 
and the appointment of a market- 


Profit rise 
for Wilson 
Bros. 


First half eanungs per op 
share based on notional tax at 
52 per cent, are shown to be 
2.1p against 2p. 

Allowing for a scrip issue, the 
net interim dividend is main- 
tained at 0-896p-^total for the 
previous year was equal to 3.4p 
paid from profits of £lm. 

All directors and certain other 
shareholders — representing about 
63 per cent of the equity — have 
waived their right to the interim 
and the net cost to the company 
is only £36,000. 



Consolidation at 



•the YEAR 1974-75 has bHn.«M tion added greatly .*> 
^consolidation for BarctosoOmik lability, in 
tn(*niafidnil and the g ro u p has dollar .loan capital. On the otr 
acquSS in hand, the continued imkro 


sterling enhance d the value 
countries, repuru uwuhmu, . UKMII nvMliTwntt i 


new 

Mr. A. S'. Tuke : . 

The bflnk reSSenteSSTtn - '.The «?®ctj>f this_sitrotion 


other overseas investments a 
overseas earnings. 



extended jtfr. Tuke. hx been t 

various parts of *5® Siis year pluses and minuses Ir. 

ing three, nw tto lp eslent cancelled e.- 

Arab Emirates, a 50 Per cent. QuC ani ^ results ^ 

participation wwn the »nqu au to have been achieved w 
Cairo in an onshore bank m Cairo any sl giuAmn benefit lr 
and representatives offices in. exchange movements. 

Mexico and Bahrain. The trade recession has 

Apart from that the Mtuc. nas more thin the usual au 
re-opened in Canada after having fa provision against bad i 
sold the business there some 20 yoobtful debts and tUs has « 
years ago. At home it has taken affected results Axu not to 
over its office development at extent that it has been thou 
Poole and is in the process of 
re-locating over the next few 


any ape* 


years^2,500 jobs now performed 


in 


necessary to 
allocations. 

At September 30 the bal* 
sheet total stood at £7,98bn. o 

S eed with £<L32hn. a year earl 
posits were up from £5.51 
to £fi.B3bn. while- advances sho’ 
an increase from £4,l4bn. 
£U«bn. 

A geographical analysis of 


Tittv xirft 

Mr. A. F. Take, chairman of Barclays International 


in J expensive premises 
London.” says the chairman- 
Barclays Tozer— owned by BBL 
Tbrcr Kenwley and MtUboume 
(Holdings) and Lazard Brothers— 
is now fully operational- m 

^^FSJ’SL posits, etc. shows (in per ccr 
that thmtenture will show saw- Bahamas and Caribbean f 

factory results. Central and East Africa 

As reported, .the hank's group lndian ocean 3M: Continr 
pre-tax profits in the year endea jg urope Mediterranean and ? 
September 30, 1973 increased from d j e j.i.38; Southern At 

£5S.19m. to £7M6m. -The charr- 3331. U.R 37.84: l‘.S.. Can 
man points out that in the case pacific. Far East and AuMr.il 
of a bank operating overseas in 9.63; and West. Africa 737. 
a wide variety of territories and 
currencies, movements in 
exchange rates play a big part 
in determining results. 

Revaluation of ihc Rand meant 
a substantial fall in the balance 
sheet value of the largest invest- 
ment while the dollar appreeia- 


Freehold and leasehold sr 
premises- have not been pre 
stonally valued at September 
but reviews conducted by w 
personnel indicate that ma 
valuations at that date wen* ir 
to be some £34m. in excess 
book value. 


DIVIDENDS ANNOUNCED 


Current 
pavment 
. IA« 

2 .Sola) 


Date Corre- 
of s ponding 
payment div. 


Feb. 23 


1.72 

2.34 


Tutal 

for 

year- 

3.19 


Total 

last 

year 

2.93 

53 


Land & House Pro] 


After a heavier loss of £181.655. 


Turnover .. . 
Trading profit 
Interest .. .. 

Profit 

Estimated tax 
Net profit 
Prcf. dividend 
AJtnb. Ordinary 
Net con at 
£84.447. 


13.K4 
1.100 
4 it 

«7 


339 


JS.OT1 

.194 

887 

479 

4uS 


1.909 

US 

2» 

370 


mg executive is giving an impetus against £112.20(1 on property 
to sales, he adds. development, first-half taxable 

During 1875 . certain ■ depart- profits of Wilson Bros, (pub- 
ments were transferred from lishers or greetings cards) were 
London to Shrewsbury and. to- marginally ahead at £419.849 corn- 
wards the end of the year the pared with £411,798. with stated 


comment 


the 


TO* 

interim 


4*w 


3*. 


dividend Is 


Mark Lane office was given up. 
and the London office concen- 
trated at Walsingham House. 
This gave rise to relocation costs 
but results in a saving of over- 
heads of some £60,000 for 1976. 

1974-73 1973-74 


£ 

32UC3 

1*7.350 

159.513 

59.447 

497.35) 


• comment 

Hollis Bros, has staged a rapid 
recovery from second-half losses Prone ... 
of £259.000 /struck after stock • 
write-downs of at least £ljm.. off- Dividends 
set partly by a credit of £801.000 Forward . 
in. respect of prior year Price 
Commission provisions) and 
could be heading for up lo £lim. 
pre-tax profits this year. On this 
basis, a prospective p<e of 5.7 at 
48p. where the maximum yield of 
11.9 per cent, is already covered, 
looks cheap in relation to the 
timber majors. Timber prices 
have picked up by up to a fifth 
since the summer but although 
interest charges have fallen by a 

third on the previous six months, THE CURRENT year 


£ 

313 JW 


WearwelTs first half performance 
— profits 3 per cent, higher on a 
4 per cent, rise in sales — suggests 
that the rapid growth which the 
group has enjoyed since its flota- 
tion in July 1973 may be coming 
to an end. Sales volume is dearly 
very much lower but it is un- 
figures are "encouraging"- the certain just how much of that is 
directors have again decided, in due to the decline in consumer 
order to conserve resources and spending and how much 10 any . showed an increase from £1.59m. 
in view or the general economic production difficulties. The warn- M f " **■“ *■"" 

climate, not to declare an interim Lng that sales in the second six 


earnings per 20p share improving 
from lJ2p to !.7p. 

Although the trading division's 


Brentnall Beard 

Forminster int. 

Greenwood and Batiey 
Hollis and ESA .... 

Midland Educational 

Moss Bros. 

Radiant Metal 

Wtanvell 

Dividends shown pence per share net except where otherwise stated- 
■ Equivalent after allowing for scrip issue, t On capital 
increased by rights and or acquisition issues, (a) Gross throughout 


.* ... l.M 

— 

1.75 

3.74 

3.3 

inr. 0.96 

Feb. 13 

O.SS 

— 

3^1 

int. las 

Feb. 5 

1.38 

— 

3.49 

int. nil 

— 

nil 


L 

int. 0.50 

Feb. 9 

0.50 

— 

L48 

int. Dfl9 

Feb. 27 

0.89* 

— 

3.4* 


to £2. 15m. in the half year. 

The net interim dividend is un- 


ua!m dividend. The single payment for months have been below expecta- changed at l-375p — the total for 


New Court 

European 

policy 


150.9S3 the year to March 31. 1975. was tions suggests that full year 
34-4J3 Q.5p per share, from profits profits could well be lower. Until 
3M - Sj of £673,736-— earnings 2.2p. the current trading position is 

The property loss includes total better explained the market's 
bank interest payable for the half- caution, reflected by a yield of 
year. £87.895. together with a pro- 16.3 per cent, at 33p, therefore 
vision for anticipated losses of seems justified, especially in view 
£68.648 in connection with sales of the group's relatively high 
currently under negotiation. nearing. Borrowings in the last 
Property sales since March 31. balance sheet totalled £l.lm. 
1975. have reduced bank borrow- against tangible shareholders 
ings in the property section bv funds of £0.4m. before an 
£650.000 to £l.lm, the directors estimated £1.2m. 


the previous year was 3.4S9p. 

The half-year result included 
interest of £9.000 (same). 


WHILE AWAITING positive signs present shown its a long term 
of an economic recovery in the rowing will become . repay 
U K The Land and House within five years. Subject to 
Property Corporation is concert- adjustment and -to currency 
tratmg on improving the return t un Uons, Jt is not anticipated 
from the existing portfolio, writes short term borrowings will fur 
Mr. G. Q. Pollard, chairman, in increase, adds Mr. Pollard, 
his annual statement. Develop- 
ments now in progress will be 
completed during the current 
year, he adds. 

As known, pre-tax profit for 
the year ended September 30. 1975, 
declined from £0.4Sm. to 10.14m. 
respect of overstocking of raw — the decision to make no further 

materials arising from forward transfers from realised capital T|K rotuiwnui -comiunm have u 
contracts. reserves to offset holding costs dan* of Board qutuiw* <u the 

“ Vigorous" action Is being on sites on which development LJ^rtnH 

taken to find new business and has been deferred, made a -ansni- hW ,0f wrpo>e N 


There are no further subs 
tial borrowings within the 1 
term category that will bee 
repayable before 1990. 

At. year-end the com! 


BOARD MEETING 


report. 


property valuation. 


surplus on 


and should fall further, the group Sectors' ofNewCourt Euronea 

hotron iho v-»ar «ilh hnrrnwinoQ QireCtOrS OJ (New Court DUropea 


the 


26 week-; 


SKP Trost intend to Z&Z77S. 


equal to shareholders funds of 
£7. 3m. Thus some sort of funding 
exercise could be on the cards in 
the medium term. 


Fuller Smith 


Brewers and wine and spirit 
merchants. Fuller Smith and 
Turner announces a first-half tax- 
able profit upsurge from £259,983 
to £404.572. 

• The directors state that sales 


are still holding up well but uith 2 -*jP f2 -84p). 


servative, but constructive, invest- 
ment policy which will con- 
centrate on the restoration of the 
asset value, and which will seek 
to take advantage of investment 
opportunities ax they occur, says 
chairman, Mr. Evelyn de 
Rothschild. 

In the year ended September 3D. 
1975. net taxed revenue amounted 
to £428,115 compared with 
£485,817. The dividend is 1.9p net 
>qual to a gross payment of 


External sale* 
Prufll 


Invest, inc. levs exps. 
Olrectors remun. 

Loan Sik. ini 

Prefit More tax 
Tax 


Bxtranrd. credit ...... 

Attributable 


1973 

1974 

£ 

£ 

. 4.199J71 

3.3*5.474 

.. fin.pn 

067.953 


1112W 

!. I.C71 

3 709 

. 3S.99S 

34.470 

S.1R7 

3,780 


4X1.798 

. 223.000 

=72.482 

. 197.849 

159.310 

. .1.901 

_ 

- 201.750 



Forminster 
set for 


MAKERS of ladies and children’s 


Moss Bros, 
loss 


costs increasing and the shortage ^ e . „ lrus . t 


has 

of money becoming apparent, -especially in tile 
they do not expect to achieve the currency portfolio. 


maintained, 

investment 

investments 


Turnover of Moss Bros- tailors 
etc., improved from £3.43m. to 
£3.72m. in the nine months ended 


the 

outerwear . clothing, Forminster, directors hare requested that 
reports an advance in first haif listing of the company’s shares 
taxable j/rofits from £291.692 to be suspended. 

£323,528, /and the directors say r n tbe interim statement- last 
the G^re for the full year to -month the chairman said the 
Aprti 3o, 1976 should again be a luggage division was dependent 
record/ _ on the continuing support of its 

f ‘if / P ^ „ v !i 0Us year ’ Profits bankers to maintain sufficient 


nas win inswrrew. fritis. Official inUIcartons arc ml 

new markets for the company’s licant reduction in Staten proms, lMl . mvuk-nds cwnx-mc., 

products and there are now some Mr. Pollard explains. The direc- mn-jims ar nnah aad the «ith-di 
signs of an improvement in the tors decided that these sites souwe Mnb ma»w or 

order book, reports Mr. Craig, should be swnxed from those nws iw*^ T 
Following the acquisition by on uhfch work has commenced KncknaU Trust. 

RFD Group of 28.5 per cent, of ^ stated net proBt of Mm. future dates 

the raniral Mr H Tumln Mr would have amounted to £0.o2m. mw-um:- 
R A.“S!SiVi5an and Rwh! «»;»»“ former accounting policy amm ; j 

Bloor resigned as directors at b0 ,l" adopted. fuuux!-. 

the enri of October. 1D75. Mr. Thc cost of holding these sites &>tt hran. . - J 

P H. Giles Mr. 5. E. Hicham and “ wll continue to have an adverse Buminjffi»m raiw. — J 

Mr. Craig were appointed in their 'l D nr oo ria te” to com men re chl '“ cuts ".Zl J 

place and i. “ S 

“ We ore confident that once McCorquadnic m*d i> — -■ 
economic conditions improve -Natimi Wexinuiaier Bank — i 

these sites will support profitable - *. 

commercial developments. The ^ 

lication of the 1974 accounts Tnrnovpr us4.09si.aDc.4ts company can Jook forward to a 

would be further delayed pend- Traduut proffi 9^9 iotjk steady increase in rental income 

ing clarification of the financial 1 iS' -Sou as many years ago 

position of the group's- principal tw iZ '.i. '..'. twa' iSssr come up for renew’." - - 

operating subsidiary, British E»raord. craUu ~ w-tw j n considering the dividend re- 

?S t b % P W." tsun.lai M ^ commendation total for the year 






W. Wood 
quotation 
suspension 


At the annual meeting of W. 
Wood and Son, chairman Mr. E. 
S. Gibbons announced that pub- 


Board early in the New Year. 

ttalTyear 
1975 1*74 

E rl 


Luggage Group. 

In the circumstances. 


Earnings up 
at Charter 
Trust 


same level of profits in the second outside Europe in order to provide October 25, 1975, but after chars- f Siusl v^The d wecio^ workiQ S capital for current 

half. Last year’s total was diversification both of in vestments 'ng non-recurring items including Piously Redirectors opera rions. A permanent solu- t-ativintpc n f ihc niarier 

■ - - -- exceptional provision -for stock told members last September that ti on h fl rf tD he found hp stressed EARNINGS of. the Ctiarter 

obsolescence and redundancy costs they were confident progress founo.ne siressea ; Trast and Agency amounted to 


£443.166. 

Earnings per share are shown 
to be up Trom I0.93p to 17.08p and 
the interim dividend is raised 
from 2.1 per cent, to 2.5 per cent. 


Kin$32Shaxson 1 

1 Limiced 

| 

52 Com hill CC3 3PD 


Gift Ed[«d Portfolio Hnvtscm«>t J 

Seroke Index 23.12.75 


Portfolm 1 Income Offer 

79.16 

Bid 

79.66 

Portfolio II Capital Offer 

100.00 

B«d 

99.25 


and currency. Tbe largest hold- 
ings are in the U.S. where the 
economic recovery appears to be 
more advanced than in Western 
Europe, says the chairman. 

Further progress was made 
during the year in improving 
borrowing arrangements and at 


of £29,000, a loss of £93,500 has re- could be maintained. 


was up from 3.518p to 3.733p net 
—the directors had regard to the 
rental review situation and also 
to the reserve of unappropriated 
profits of nearly JE2m., the result 
or the “conservative” dividend 
policy followed over a number of 
years. 

During the year borrowings re- 
payable within five years in- 
creased by just over . £4m. to 
£13.S3m. Of this increase £2m. 
was accounted for by a 20-year 
debenture entered into in I960, 


Jiad cash with bankers cm 
deposit amounting to £2J7tr 

At November 25, 1975 

General Accident. Fire and 
Assurance Corporation group 
15.34 per cent of the eqtritj 


. »> 
; —'f 
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Setback for 
Hensher 


;A\kt t Ally 


following an extraordinaiy £B32,4S8 for the year to Nov. 30, moving within the five-year repay : 


suited, compared with a profit of. First baif turnover was £3-8m. ting on November 28 which i®75 i compared with £606,684 pre-' 
£55,800 for the same period of against £3. 4m. After tax of approved an increase in the bor- viously. equivalent to ■ l.Tlp 
1974. £17U00 (£154,000) net profit was rowing powers^ a circular was against I-65p per-25p Ordinary 


• Pre-tax profit of Hensher 
nftnre Trades) contracted 
£381.042 to £130,643 in the 
to March 31, 1975 — on a turj- 
up slightly from 
Stated earnings 
decreased from 
dividend is 0.75p net (ip). 

1974-73 1 


375 — on a tun- _ 

n £4An. to £.1 am I _ ] 
lgs per lOp llirifj 
3p to lp. an 


The directors 
' every 


say they have £152.028 against £137,692/ giving sen ^ out 0D December 1 con- unit. 


confidence" In the com- stated earnings per lOp share up Y^ning the annual meeting. In A final of lp lifts the years 

September 30 the trust had out- pany*s~ future and in the success of from 6.36p to 6.i7p. Ihe circular ih? directors pointed tojal net dividend _from Loop to 

standing Sw.Frs.7.3m. of 6] per action initiated to restore profit- The gross interim dividend is out •wf regarded the increase 1 jop— equal_ to 9.o384 per ccnL 
cenL notes repayable in May 1977 ability, but rationalisation which raised from 2£4p to 2B5p — tbe borrowing powers as an against S.9oo per cent, gross, 
and loans of SUSIJtm., Dutcli this action involves leads them to directors have waived dividend interim measure to. regularise as ®f 1 vaIue c P er ° rdu . 

Flsi£ilm. French Frs.9.93m„ Expect a loss for the full year. rights on 1,178,047 shares. • Last existing short-term bank borrow- unit is shown at 5ap,. compared 

drawn down for three-month * In June 1975 management was year's gross total was 5.1975p. ings. 1 jy ear ^earlier, ^^it 

periods under a multi-currency re-organised and strengthened- and 
borrowing facility. its first task has been to improve 

The chairman says the trust had the cash position — this has been 
"negligible exposure" to any achieved. Further measures to re- 
foreign currency borrowing which store profitability are being taken 


ment period, and over £lm. was 
accounted for by the fan in the 

value of sterling. The balance of Tumnwr — 

the increase was used to finance 

expenditure on properties in 
course or development for resale, assoc." iosaw 
During the current year s fur- profli sale propertx 
ther borrowing of about £2m:, at Available 
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5.044,132 

130,605 

77.8SS 

SJ.7B3 


S3.3M 
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AMALGA5L4TED COLLIERIES OF SOUTH AFRICA LIMITED C AMALGAfiLiTED ") 
BLKSBOK COLLIERY LIMITED (** BLESBOK ”) 

THE CORONATION COLLIERIES LIMITED (“ CORONATION ") 

NEW LARGO COLLIERY LIMITED (“ NEW LARGO ") 

SOUTH AFRICAN COAL ESTATES (WLTBANK) LIMITED ("SACE”) 

(“THE SCHEME COMPANIES") 

( .All incorporated in the Republic of South Africa) 


Schemes of Arrangement between 

THE SCHEME COMPANIES, the SCHEME COMPANIES shareholders 
and The Vereeniging Estates Limited (“ VE ”) 


The Schemes of Arrangement (the Schemes) which, as announced in the Press 
on 15th December 1975, were approved at the respective Court meetings of the SCHEME 
COMPANIES held on 11th December 1975. were duly sanctioned by Orders^ of The 
Supreme Court of South Africa (Witwatersraod Local Division) (“the Court") made 
on 23rd December 1975. 

Thc Court has also granted orders confirming the reduction of the share capitals 
of the SCHEME COMPANIES and it is confirmed that the date on which the Schemes 
will become operative will be 5th January 1976. i.e. the date on which the Court 
Orders will be registered by the Registrar of Companies. The last day for SCHEME 
COMPANIES shareholders to register for purposes of the Schemes will be 2nd 
January 1976. Until the close of business on 2nd January - 1976 the SCHEME COM- 
PANIES will accept duly completed documents for the registration of transfer of their 
respective scheme shares. For these purposes duly completed documents enclosed 
in an envelope postmarked with the date not later than 2nd January 1976 will be 
accepted by Ihe SCHEME COMPANIES provided' they are received by the 7th January 
1976. 

The shares of the relevant SCHEME COMPANIES will, where applicable, be 
delisted on The Johannesburg Stock Exchange and The Rhodesian Stock Exchange at 
the close of business on 2nd January 1976. 

The Johannesburg Stock Exchange, The Rhodesian Stock' Exchange and The 
Stock Exchange in London have granted listings for the 12491438 AMCOAL shares 
to be issued in Ibe acquisition of Anglo Power Collieries (Proprietary) Limited and 
Transvaal Coal Corporation Limited and in terms of the schemes as from the 
commencement of business on 5th January 1B76. 

To obtain their share certificate! si in respect of their entitlement to AMCOAL 
scares in accordance with the Schemes. SCHEME COMPANIES -shareholders are 
requested to surrender their share certificates as soon as possible to Consolidated 
Share Registrars -Limited, 62 Marshall Street, Johannesburg 2001 (P.O. Box 61051, 
Marshalltown 2107) or to Charier Consolidated Limited, P.O. Box 102, Charter House, 
Park Street, Ashford. Kent TN24 SEQ. England. For this purpose a surrender form >s 
today being despatched to SCHEME COMPANIES shareholders together with a circular 
from VE. 

New AMCOAL share certificates will be posted:— 

(i) nn 23rd January 1976 in respect of the surrender of documents nf title prior to 

the operative date; 

(ii) within 21 days of the receipt thereof in respect of the surrender of documents of 

title on or after the operative date. 


Johannesburg. 

2 4 tit December 1975 


Statement by 
Jim Slater 


Jim 


Nova (Jersey) 
downturn 


Solicitors acting for Mr. 

Slater yesterday issued the fol- an d a further announcement 
lowing statement: will be made at tbe earliest pos- 

“ Mr. Slater has refrained from sible dale, 
commenting upon the allegations 
made by thc Singapore authori- 
ties in connection with the acqui- 
sition of shares in Kwan Loony 
Investment Company Limited and 
King Fung Development Company 
Limited by himself and others 
through Sypdar Securities Limited 
until the first public authority 
in Singapore had reported upon 
fi- 

“It was expected that the first 
report to be published would be 
that of the Inspector appointed 

SSre ' d “ d - Th. last payraam »>s lha. 

ffi™ taSThta mSluS *££ ” ? «"5' ° f MP »« i" respact 

tably it appears from newspaper Hair year 

reports that the first report to ' isrs 1974 

be published is that of the Singa- rson am 

pore Shock Exchange, and in the Tonwrer . - — 2J72 

result this cannot be comprehen- .®“* ^teresr « 

sive because it does not contain p^ini wont* is 

in forma ipon in a lengthy subnrs- Taxation ! 7”! 7 

sion dated November 13, 1973. Nn profit s 


ti was emphasised that a chides Ifl? per cent of the 
permanent solution lo the need doflar premium where applicable 
for additional capital was being * r sr "no 

nrinritv" 5 3 Ulatter of hlgh provision for any contingent 

P The ^directors are in consulta- BaLns tax Uah $£k 1973-74 

tinn with the company's bankers 


Inr. Income gross 

£ 

1.206898 

£ . 
1,196549 

Other Income 

130.847 

193J29 

MakirlH ...... 

1.356.313 

1.383J7K 

Management exps. 

B3JU7 

79.225 

Deb. and loan int 

175,781 

176J15, 

Foreign eorrency loans 
Int. 


114,533 

Tar 

<33.097 

sr.'csti 

Prcf. dividend met) ... 

3JI.SD0 

.103(10 

Ord. eanunas 

tttS.HSS 


Dividend : 

Sri,®:* 

5SL840 


For the six months 
September 30, 1975 Nova (Jersey) 
Knit reports a taxable profit of 
£15,000 compared with £53.000 for 
the corresponding period and 
£14,169 for the last full year. 
l - Again there is no interim divi- 


to ALFRED CLOUGH 


The current accounting period 
of Alfred Clough will be to 
February I. 1976, and m future 
years will end on the Sunday 
nearest, to January 31. 


ISSUE NEWS 

W. RUNCIMAN 


supplied by Mr. Slater to the In- 
spector, which was accompanied 
by copies of relevant contempor- 
ary documents. This evidence 

clearly demonstrates that this 
executive share incentive scheme 
was formulated in- detail prior to 
the acquisition of the Kwan Lonng 
and King Fung shares by Haw 
Par. 

"In a letter to the Singapore 
Stock Exchange dated November 
21, 1975, Mr. Slater referred them 
to this submission to the Inspec- 
tor, but it was only last Saturday 
that Mr. Slater received a letter 
from thc Singapore Stock Ex- 
change stating that they had no 
access to evidence furnished to 
the Inspector. If they had noti- 
fied Mr. Slater to this effect prior 


credit 


SS *234 


Extraordinary 

• Debit 

The Board slates that current 
wage claims coupled with rising 
overheads are difficult to absorb 
in view of the state of the textile 
industry generally. 

For the six months there is 
an extraordinary credit or £88,000 
against a debit of £234,000 last 
lime. 


The offer of 1,429,830 shares in 
"*5 Walter Runet man and Co. by way 
,o of rights on a two-for-seven basis 
Si has closed with acceptances of-, 
ir 92.63 per cent The balance has 
56. been sold far the benefit of en- 
titled holders. 


Midway loss 
at Lindsay 
& Williams 


LIGHTING AND 
LEISURE 
Lighting aqfi Leisure Industries 
announces that of the 4,109.590 
Ordinary shares offered by way 
of rights. 98.4 per cent, was taken 
up. The balance has been sold 
at a net premium and the pro- 
ceeds are to be distributed to 
those entitled. 


A turn round from a profit of 


BANDANGA 

Dealings in the Ordinary share 
capital of Bangdangu Holdings 
will start on Friday, January 2, 
and not January 26 as stated in 
yesterday's report. 


to the completion of their report S 03 * 01 ** t0 a loss of £2,160 is 


they would, or course, have been 
furnished with a copy both of 
the submission and the support- 
ing documents which would have 
enabled them to report the full 
facts." 


reported by Lindsay and Williams 


KWIK SAVE 

OF the 15.5m. Ordinary 


lOp 


Midland 

Educational 


for the half-year ended June 30, shares in TCwi k Save Discount 
1975. Chairman Mr. A. A. Craig Group, offered by way of rights 
slates that since the hair-year. aclOp each, 99.44 per cent, was 
trading has deteriorated further taken up. The balance of 86.313 
especially during September and shares has been said at a net 
October, and he expects a loss premium which will be distributed 
for the full year compared with to entitled holders. 
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In the half year ended Septem- 
ber 30, 1975 Midland Educational 
achieved a profit of £12,800. This 
compares with a loss of £20.609 


a profit of £220.000 for 1974. 

There is no interim dividend 
compared with Ip — the 1074 total 
was 3.06p. . 

The chairman explains that in 


ANGLO AMERICAN 
ASPHALT 
Anglo American Asphalt 
pounces that acceptances in 


the first half trading conditions oi Lhe recent rights issue 

war. rltfn*Mlll Ant, In Knth -- ....11.4 HOB on- -I. ... jn- A. 


totalled 285.807 shares (95.28 per 


were difficult, due to both a 

declining order book and to pro- cent.). The balance has been sold 

in the comparable period of 1974- duct ion problems at the. main at a premium of 73p and pi- 0 . 

19io and with a profit of £296,377 factory. In the results substantial coeds wilt be distributed .to en- 
ter the whole of that year. Sales provisions have - been made in titled holders. 
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CRA may bid for all 
of IOL Petroleum 


BY KENNETH MARSTON. MINING EDITOR 


fas LONDON REa Tiato-Zinc 
xoup’s SO. 7 per cent. -owned 
to mine Riotlnto of Australia is 
ansWerin^ making a bid for Aus- 
-alia's IOL Petroleum; at present 
HA bolds 58.4 per cent of IOL 
loch. apart from its oil explora- 
- (pi interests, has a stake in the 
iOftar. (£31 im.) Hail Creek coking 
gl project in Queensland where 
PA is also a partner. 

If CRA decides to go ahead with 
i -offer, it cannot be made until 
nft April when the latter’s 1375 
counts are available. The offer 
D« is being considered because 
IA no longer feels that it could 
pport a share Issue by IOL Tor 
-exploration purposes in view 
the adverse factors involved, 
eh as high costs, political uncer- 
nties and the risks of achieving 
. adequate return even when 
pi oration is successful. 

Having been unable to make 
» share issue previously pro- 
sed for this year IOL has been 
jing on temporary borrowings 
im CRA and these will total 
}itl in addition to the $3.9m. 
iriously advanced by CRA. 
art from its oil exploration 
erests. IOL has a direct -13 per 
1L stake In Hail Creek together 
h an indirect stake via its 
ding of about 13 per cent. In 
weiated Australian Resources 
ieh will bold 42 per cent, in 
: i big coal project. 

H> ijese holdings are subject to 
- i,i:.'varaUan Government approval 


ment in the bullion price, “even 
of modest dimensions,” during 
1876 and 1977 which are critical 
years .in respect .of the planned 
expenditure. 

_ A* previously announced,' ibe 
(£i3m.) expansion pro- 
gramme has already been, scaled 

down and Mr. Thomas says 'that 
while the effect of the recent 
rand devaluation on the gold price 
has been of great immediate bene- 
fit to. the mine. Its longer teriu 
effects wQl be inflationary. Un- 
less the bullion price mot'es 
higher to counter depreciating 
monetary values caused by Infla- 
tion, he adds.. “ the full expansion 
programme could be placed- in 
jeopardy.” 

This in turn would affect the 
life of the mine which suffers 
from a high cost structure and a 
relatively marginal grade of ore. 
The only means of combating 
these strictures is to increase pro- 
ductivity and it has been decided 
to go ahead with the sinking- of 
No. 5 ventilation shaft. This will 
he necessary to raise milling 
capacity beyond the current 
135,000 tonnes per month, a level 
to which production should be 
built up within 12 to 15 months. 
Loraine were 177p in London 
yesterday. 


Collieries. The bad news given 
by the' chairman, Mr. R. A. Lee, . is 
that a reduction In dividends must 
be expected in. .view of a .forecast 

tall of Rim. to R4.5m. ( 22.6m. j in 
working profits of the B 2 J per 
cent.-owned Coronation Syndicate 
coupled, with Tweefoniein's con- 
tinuing heavy capital expenditure. 

The good news is that 
Tv. eefontein is going full out to 
meet Increasing demand for cn&l 
and it aims to increase sales, m the 
current year .to September 30. 
although its. ability to take full 
advantage of the -anticipated 
demand depends heavily on the 
delivery of mining equipment and 
improved spare parts service. 

Mr. Lee added ibai the estab- 
lishment of a new source of 
production is being investigated. 
He pointed out that whatever 
decision is taken in the. light of 
this investigation, interim -capital 
spending will be heavy and may 
require loan finance. Tweefontein 
were 450p in London yesterday. 


ROUND-UP 


*;p recent deal and CRA will 


HAMPTON AREAS 
PROFITS FALL 


yrihto the Hall Creek picture 
b a holding of 31 per cent. 
■ Sydney correspondent com- 
■jts that a CRA acquisition of 
.'.would provide Australia's new 
era] National Country Party 
ministration with a test of its 
•ign investment guidelines, 
bese require a minimum 50 per 
L Australian bolding in energy 
iiirces surb as coal. A success- 
CRA take-over of IOL tat a 
tible cost of little over S2m.). 
points out would mean that 
^ total foreien ownership of 
. Creek, when Japanese hold- 
*i are taken into accouirt. 
Id rise to between 58 and 63 
cent. CRA ro«e lop to 255p 
erday and IOL were un- 
iged at SOp. 


lOraine needs 
earer gold 


HIGHER throughput planned 
.orainr Gold Mines in the year 
ext Sent ember will have a 
ficial effect on unit costs but 
rtain factors such as the gold 
and the supply of black 
ir "make results for the year 
ssihle to forecast " says the 
man. Mr. W. F. Thomas, 
adds that although the South 
an mine’s rale of dividend 
halved last year in order to 
ave funds for capital expen- 
e. escalating costs win result 
B company running short of 
7 If there is no upward move- 


The U.K.-registered Hampton 
Areas, which derives the bulk of 
its revenue in royalties from the 
company’s nickel mining area in 
Western Australia which is being 
worked by Western Mining, 
reports sharply lower half-year 
profits and the sale of 300,000 
shares of its holding In the latter 
company. 

At March 31 last this holding 
amounted to S61.250 shares. The 
sale has realised £413,800 after 
surrender of 25 per cent, of the 
investment dollar premium, but 
before provision for lax. 

Hampton Areas also states that 
the acquisition of tbe UJC Great 
Row Colliery for £765.000, in cash 
and shates. was completed on 
November 27. The latter operates 
four small coal mines In Stafford- 
shire. 

Half-year net profits of Hampton 
Areas have dropped to only 
£3.000 from £142.000 in the same. 
period of ihe previous year, 
owing to a decrease m tbe 
Western Mining royalties coupled 
with sharply increased explora- 
tion costs and an absence of 
profit on sale or investments. 
The shares fell 4p to a year’s low 
of 66p yesterday. . 


TWEEFONTEIN’S 
MIXED NEWS 

Light and shade filtered through 
yesterday's Johannesburg meeting 
of the Lonrbo group’s South 
African Tweefontein United 


A secofid quarterly dividend of 
15 cents (7.4p) in respect of the 
year to next June, has been 
declared by the UJ?. steel distri- 
buting company Azcon which is 
85 per cent, owned by Consolidated 
Gold Fields. After an absence 
of six years Azcon returned to 
the dividend list in 1974-75 with 
a single 15 cent payment. 

* - ★ 

At the Consolidated Gold Fields 
group's Wheal Jane tin mine in 
Cornwall the call for a work-io^ 
rule by mine workers in support 
of a claim for three extra days 
holiday over Christmas seems to 
have gained little support. On 
the first shift Monday only a 
small amount of disruption wa-. 
caused while the second shift 
was reportedly working normally 
Management at the mine, which 
is reputedly losing around £100.000 
a month, is understood to have 
said that any work-t o-rule could 
have disasterous effects on the 
operation's future. . 

* ■* 

Talks are continuing between 
the Papua New Guinea Govern- 
ment and Australia’s Broken Hill 
Proprietary on the possible 
development of the Ok TecU 
'copper prospect on Bougainville 
Island. The Government has con- 
tinued work on the project since 
last April, when America's Keune- 
cott Copper withdrew after spend- 
ing some SAIStn. in proving-up 
reserves, and it hopes that BHP 
will take a decision soon and com- 
mence preparatory work next 
month with a full scale feasibility 
and test drilling programme. 


MINING BRIEF 



McLeod 
Russel-Jas. 
Finlay plan 


AGREEMENT has been reached 
between McLeod Russel and 0»- 
aod James Finlay and Co^-on the 
basis of a reorganisation of the 
substantial shareholdings which 
they and their -associates hold hi 
Teilh Holdings, Consolidated Tea 
and Lands. Cessnock Holdings and 
West Nile Holdings. 

This will be effected by McLeod 
making an offer to acquire all the 
Ordinary and Preference stock, 
other than that already held, of 
Consolidated- and Cessnock. with 
Finlay offering for the Ordinary 
and Preference stock, other than 
that already held, of .Teifh and 
W«nNilc. ' 

Subject to tbe offers becoming 
unconditional there - will - im- 
mediately thereafter .be a re- 
organisation of certain assets of 
the four tea associates and of 
Finlay, including shares which 
they hold fn certain jointly-owned 
unlisted subsidiaries 
-Assam Trading Holdings owns 
65.42 per cent. of. the Ordinary 
capital of McLeod and this repre- 
sents the major part of its assets. 
In view of this, the directors have 
requested the Council of The 
Stock Exchange to suspend tem- 
porarily the listing for .Assam 
shares until /muted lately after the 
despatch of the formal offer 
documents. 


Thomson Travel 


On November 28, Thomson 
Travel. wholly owned subsidiary 
of the Thomson Organisation 
acquired for cash all the equity 
share capital of Hotels Mahans, a 
Spanish company owning four 
hotels in Majorca, previously 
leased to a subsidiary, under 
leases due to expire in 1993. Cost 
of the purchase is £4,740,511. 

Following the purchase. Thom- 
son Travel will no longer be liable 
to make rental payments amount- 
ing. over the term of the leases, 
to a sum substantially in excess 
of the purchase consideration, it 
is stated. 


LONDON TIN CORPORATION— 
Cohnnbit* output for Amalgamated Tip 
Mines of Klceri* for November 'Ora 
weeks ' was *? tonnes concentrates 
f October: four weeks; 15 coones*. ' 




BANKof AMERICA 

I0NAL TRUST AND £Av'ING& ASSOCIATION 


World Value of the Dollar 


3»e table below gives the latest available 
of exchange for the U.S. dollar against 
ns currencies as on Monday. December 
rbese exchange rates have been compiled 
ank Of America NT & SA’s world-wide 
irk of branches - from various sources. 
rage rates listed are middle rales between 
ig and selling rates as quoted between 
Where a multiple 'exchange rate system 
operation fin), the rate quoted is the 
tercial rate' unless otherwise indlcated. 

Atrreucies are quoted in foreign currency 

tollar Libor rate as of December 23 at IL00 
3 months: 6] 6 months: 7i 


units per one U.S. dollar except for U.K. 
sterling (and those currencies at par with 
sterling) which is quoted in dollars -per sterling 
unit. These rates are asterisked. ■ 

All rales quoted are for indication purposes 
only and are not based on. and are not intended 
to be used as a basis for, particular transactions. 
By quoting tbe following exchange rates. Bank 
of America NT & SA does not undertake to 
trade in all listed foreign currencies and does 
not assume any responsibility for any errors in 
the table below. 
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FURNESS WITHY— 
EUROCAN ADIAN 

The Monopolies Commission, 
which has already been asked to 
investigate and report on the 
acquisition by Earocanadtan Shjp- 
‘boldlnga of a substantial minority 
holding in Furness Withy, is 
additionally being asked to in- 
vestigate and report onw h ether 
there are arrangements in pro- 
gress or contemplation which, if 
carried Into effect would result 
in a merger situation.'. The Com- 
mission is being asked to make 
its report by May 28. 3976. the 
period allowed for the original 
reference. . 

The Department of Prices and 
Consumer Protection says this 
additional reference is being made 
because only since the making of 
the -original reference has It 
become known that Eurocanadlan 
had not completed the purchase 
of the shares in Furness Withy 
understood to constitute its hold- 
ing. 

At the time of the original 
reference Eurocanadian had a 28.8 
per cent, holding in Furnes9 
Withy. This was later reduced 
to 20.8 per cent- a move which 
Eurocanadian said would “facili- 
tate the situation in the event 
that the Monopolies Commission 
rules unfavourably .on our hold- 
ing shares in FW.” 


JEFFERSON SMURFIT 
ACQUISITIONS 

Jefferson Smurfit, Dublin-based 
printing and packaging group, 
has acquired a 60 per cent 
interest in Business anfl Finance, 
the weekly Irish business maga- 
zine, in association with the 
magazine's editor, Mr. William. 
Ambrose, who has acquired a 
40 per cent, stake. 

Smurfit has also acquired the 
publishing rights and related 
assets of the women’s magaines. 
Woman's Way and Woman's 
Choice in association with Mr. 
Kevin Kelly, who has acquired 
a 25 per cent, shareholding in 
the two magazines. 

Smurfit has alao entered into 
an agreement with Mr. Kelly to 
take “substantial equity partici- 
pation " in Vesey Publications, 
publishers of the Irish monthly 
women's magazine. Image. 


HAWKER— ONAN 


Studebnker ■ Worthington Inc. 
announces that the Hawker 
SiddeJey Group has acquired 
1.1m. - chares (approximately 
SB . per . cent.) of Onan 
Corporation. Of these, 642.421 
were Common shares acquired 
under the lender offer madJ by a 
Hawker subsidiary, Hawker-S ! dde- 
ley Overseas Investments, for all 
the outstanding shares at 632 50. 
The balance consisted of 457.579 
class a B" Common now acquired 
by the Hawker subsidiary from 
Studebaker a> 832.50 under a pre- 
viously announced "agreement 


INTERNATIONAL COMPANY NEWS 


. ' ' m it HIL Chairman defends 

terms with j- 

management contract 


Stelbos 

detailed 


BY PAUL £. STRAUSS 


HONG KONG. Dec. 23. 


-By Richard Ruffe 

JOHANNESBURG, Dec. 23. I criticised by the Board of 
THE DOCUMENTS for the Hutchison International, which 

F,3Si»Sa SA w£rTjS t wl £ !1 >* “L* «*<>« »• «“ w 


which SAB already holds 
“approximately 29 per cent.” 
have few compelling reasons for 
acceptance, the largely' non- 
executive Board of Stelbos 
having opted out of any opposi- 
tion to^’the deal. It emerges 
that the Stelbos chairman, Mr- 


remain on as HZL’s non-executive 
chairman “until they kick me 
out.’’ 

There has been undeniable 
friction on tbe Board. Following 
Sir Douglas" statement to the 
annual general meeting jester- 


W. J. Winshaw, owns beneflei- « jay. tbe Board convened a hasiv SHK?m went to directors of ‘•uh- the Hutchison Holdings arranw- 
ally a far larger stake in BAB : meeting and repudiated their ihn... 

(270,000 shares) than in Stelbos i chairman’s remarks as “uver 
(8.250 shares). The other major 


bullish.*' 

Sir Douglas gave no reply. He 
said to-day that an embargo on 
further news about the incident 
bad been agreed on by the 
Board. 

But Sir Douglas did briefly 
Hits 

with 


Stelbos shareholders, apart from 
SAB ' is Johannesburg Consoli- 
dated. which with 13 per cent., 
has already indicated its accept- 
ance. 

The Stelbos Board's main) 
reason for recommending tbe j 

terras is that “SAB's resources | answer questions about 
will be, at our disposal to help j management contract 
meet capital needs in the infla- 
tionat7 times ahead of us. The I 
anticipated growth in tbe liquor ! 
market and the impact of infla- 
tion will require a great deal of j 
new capital and T believe that 
it would be wrona for the major 
provider of capital to be a 
minority shareholder.” However, 
with cash flow running well 
ahead of capital commitments 
in the past. Stelbos has normally 
managed^ very well on its own. 

The terms of 350 SAB for 100 
Stelbos value the Stelbos shares 
at 4J0C. with SAB at 117c. SAB's 


Gollin Board defeats rebels 


BY JAMES FORTH 

EXECUTIVE directors of the Hagon’s Domination was defeated 


by 7.7m. vole*, to 3.2m., indicat- 
ing that some large holders 
supported his cause. Faced with 
this show of strength Mr. Rap pa- 
port did nor peisLst with his 
attempt to oust Mr. Gale, who 
on a show of 


accounts show net tangible 
assets, if the merger Is imple- 
mented, of R2R6m^ or net worth 
in line with the current share 
price. This is raised to 144c if 
snrnluses on revaluation of 
Stelbos and SA assets are taken 
info account The revaluation, 
carried out for the merger. 


Mr. 


Donald Dicbert. who claimed lo 
own 10.000 shares and proxies 
for another 250.000 shares, said 
he intended to keep buying 
Gollin shares and seek a seat on 
the Board. An American. Mr. 


international steel trader. Gollin 
Holdings, easily survived a Board 
challenge at a four-hour annual 
meeting to-day. Although it 
appears that some of the ir.«i.or 
institutional holders refrained 

- - .... ... , from voting on some motions, wa« re-elected 

share capital will rise to j th e Board was able 10 muster hands, 

and the P r 2 u I orraa _f l ons f , ii^2If l _ i enough support The challenges Another shareholder. 

followed the disclosure by Gollin 
of trading and extraordinary 
losses of SAl&n. for 1974-75, 
caused largely by trading m 
steel. 

A Sydney lecturer in account- 
ing sought to replace the man- Diphert head' a U.S -owned com- costs and (lie indications were 
aging director, Mr. Keith Gale. pany. Wlneone of Australia, that a loss would be incurred 

. , r . -while a Melbourne accountant, which is involved in building for the February half year. The 

shows a surplus of «4lm for The ^ j 0 hn Miller was nominated homes for the cvdnne torn citv Miration would case during the 

orowmes and plant of SAB and l0 replace another executive or Darwin. ‘ second half year and should be 

R175m. for Stplbos, including its , director, Mr. R. A. F. Glenister, Gollin chairman Mr. W. Wills assisted by capital gains from 
uquor licences. ;b U t withdrew his candidature save an undertaking to the moel- the asset realisations. It was not 

before the meeting. A »hird ing that nominations from a possible, however, to quantify 
shareholder. Mr. H. R. Hagon, recently-formed shareholders' the loss to February or the ex- 
also sought a place on the Board, committee would be considered pected year's profit. 

. , __ - . Mr. Hagon holds about lm. and accepted if directors thought On the financing of the SA5fim. 

S® 1 !* * Si®, a T a o- per ® en r ! Gollin shares, which he obtained they would make a contribution Newcastle coal loader project, 

other Mending' cen^. ! early this year -through the sale About 150 shareholders attended Mr. Wills said it was expected 

of his tea and coffee plantation the meeting, held in a Sydney that Gollin would be joined by 

interests in Papua New Guinea, hotel, while another 100- repre- at least one and possibly two 
He now runs Gollin’s PNG seating life offices, sharebrokers. Australian companies. While it 
plantation activities and is on investment companies, etc., came was originally intended that 
the hoard of several Gollin sub- as observers. Mr. Wills told the Gollin would have a majority in- 
sidiaries. meeting that negotiations to terest it now appeared it would 

An attempt to unseat Mr. obtain bridging finance for more be best served by a reduction 
Glenister was defeated on a poll than SAlOm. pending a SA20ra. to a significant minority share- 
by 9.9m. votes to only l-3m. Mr. assets realisation programme holding. 


Again assuming Implementa- 
tion. SAB's operating income 
would be 40 per cent beer, 2S 
per cent wine and spirits, 5 per 


attributable fn the OK Bazaars 
interest Total long term 
liabilities would be Bt44m.. hieh 
rearing for a South African 
qroup, and net current assets 
RISOm. The dividend for tbe 
current year to Mareh 31. 19?B is 
forecast at 9.5c with a 7c final, 
nutting tbe shares — which 
improved fractionally on the 
documents — on an S.2 per rent 
yield. The shareholders’ meet- 
ing to consider the scheme will 
be on January 14 and the plan is 
to list the new shaves In 
Johnnesburg and London an 
January 26 If approval is 
obtained. 


Storno/ GE 
link-up 


By Hilary Barnes 

COPENHAGEN, Dec. 23. 


Zanussi approves five- 
year plan 


BY ANTHONY ROBINSON ROME. Dec. 23. 

INDUSTRIE Zanussi. Italy's plans to step up ihe production 
largest domestic appliance manu- of low cost workers' . housing, 
facturer has just approved a new using industrialised building 
five year development plan methods. Zanussi will concen- 


THE General Electric Company. 


o fthe U.S., will acquire 50 per 
cent of the share capital of 
Storno. one of Denmark's leading 
electronics companies, with effect 
from the New Year. The U.S. 
firm mil take over a further 
25 per cent of tbe share capital 
in 1978, according to a statement 
from the Great Northern Tele- 
graph Company, of which Storno 
Is a subsidiary. 

The deal includes an increase 
in Storno's share capital from 
Kr.eOm. to KT.l00m. No terms 
for the deal were announced. 

Storno - employs about 2.000 
people, about half of them fn 
manufacturing and service com- 
panies in the U.K.. Wert Ger- 
many. France and Sweden. 
Annual sales, for the company 
are about Kr.300m. 

Storno specialise* in mobile 


which turns the parent into a 
holding company controlling five 
principal operational divisions. 

The most important division 


Alia 

to extend 
network 


covers the production and distri- 


trate on producing complete 
bathroom and kitchen units as 
well as solar energy panels. 

Latest reports indicate that the 
Italian domestic appliance indus- 

bution "of ^domestic" applianres tr - v as * whoIe is now showing 
which current account for some of ^overy in ns tradi- 

70 per cent, of group turnover. 5 ona n ® areas while the 

But This proportion is expected £f nussl five-year plan indicates 

5® ded i oe t l n r 2!^ ln,po 7*7J* S* comp enM^or a theVc?te«Sl work »o take in Singapore, 
through the expansion of the JJ SuntiS aiS Snce Vsinti ' Colombo and Dakar and is to 
other divisions, specialising in ™ „2522 ofTEra increase the frequency of its 

^ ar f C . mdu5t T" IaI like stoves, cookers refrigerators serv i ces to existing European 

SETS ind w3„r ra 1rt. 0 1' nSMt ' orE ! 

in e ne p™/ U m“ i “ trlall5e<i tail * 

elation of Lire lO.Sbn. on turn- 
The last sector, in particular, over of Lire 2S4.4bn. of which 57 
is expected to have a growing per cent, was attributable to 
market lo view of government exports. 


French s.tores to merge 


GouM. seeking 

ITE-Imperial 

majority 


CHICAGO. Dec. 23. 
GOULD said it is tendering for 


which are retail store chains, total of 5S stores 
controlled by Societe ies Uniprix is o absorb Galeries 
Nouvelies Galeries, said on Modernes. and will exchange 13 
Tuesday that they have decided shares for every 10 Galeries 
to merge. . Modernes shares ‘ offered. 

The companies said that the AP-DJ 


No boom for Ferrostaal 


BY GUY HAWTIN 


FRANKFURT, Dec. 23. 

2.5m. shares or ITE Imperial | FERROSTAAL. the Gutehoff- first five months of 1974-75 to 
Common stock at $20 net per | nungshuette-owned steel, plant DMS13m. 

share If successful, this would ; and machinery marketing group. Herr Deivendahl. however, said 

bring Gould’s ITE holdings tOjbeUevi-s that the much forecast that “no bones would be broken” .......... 

over 51 per cent * j domestic steel hoom is still not in if the concern failed to maintain ! dend paid over 1974 was Fls.4.50. 

■sight. Opportunities in the Its 1974-75 sales level. The i The nnmnam. i n 
export market are also limited, it expected decline in the 


Airlines. 


Maiden interim 
for Amfas 


"*«i 


i SIR DOUGLAS CLAGL’E. ywter- Hutchison Holdings, which he people involved, including *he 
' _ owns. ten directors. Thus, if HKS2m. 

According to the latest report was paid by Hutchison Holdings 
of HIL. the group paid to directors, the remaining 17 
$HK4.37m. t U.S $S74.000> ine.no- staff were paid as average of 
lumenks to ten directors last year. HKS235.294. 

Sir Dnuclus ~aid that none of Sir Douglas also refused to 
that went to Hutchison Holdings explain the remuneration in 
which was paid on the basis of 1973-74. in which directors were 
1! 25 per cent, of profits. The paid f IKS 1 1.7m. in emoluments 
pavnients were on the basis of except to say that “ not all of 
normal directors' contracts. that went to Hutchison holdings." 
Of the SHK4.37m. “ nboiii Sir Douglas pointed out lhat 


sidiarips. About SHK2m. was paid ment was a lb-y ear-old contract 
by Hutchison Holdings and ihe tnow expired » “which was 
re-t came rrom HIL.” approved by the Board, the 

Sir Douglas said that be him - auditors and the shareholders." 
reif had only been paid This is undoubtedly true, and 
HKS7S.U00 but that his company, there arc certainly other major 
Huichiren Holdings, had to pay public companies in Hong Kong 
out about HKSfim. to employees with management contains. It is 
and staff. doubtful.- however, that contracts 

But Sir Douglas refused lo go specifying as much as 11 per 
into details of three payments cent, of the profits will be 
except to say that there were 27 approved in the future. 


SYDNEY, Dec- 23. 

was still under way. Progress 
bad been made in disposal of 
assets and some liquor agencies 
had been transferred without 
loss. Discussions were well 
advanced tu sell ecriain New 
Zealand interests Considerable 
interest was being shown in 
engineering activities in 
Australia which were fur sale. 
Offices in Los Angeles, Brazil ami 
Dusscldorr were being closed and 
the scale of operations in N**w 
York and Singapore was being 
greatly reduced. 

This would mean " rme-ntT " 


By John Wicks 

ZURICH. Dec. 23. 

A NUMBER of new services are 
planned to be introduced in the 
foreseeable future by Alia, the 
Royal Jordanian Airline. Accord- 
ing to Alia spokesman Dr. 
Ahram Barakat, a route to 
Vienna will be opened next' year 
and it is hoped to fly to the 
United Slates by 1977. The air- 
line also plans to extend its net- 


A!ia. which next October and 
November will take over two 747 
aircraft, is also investigating 
very close co-operation with Arab 
Syrian airlines, which also 
receives two 747*s in 1976. This 
co-operation would cover 
domestic nights in Arab 
countries and might take the 
form of a pooling agreement it 
is understood. 

Other operations c£ Ana 
include the executive-jet service 
Arab Wines and, currently 


PARIS. Dec 23. 

^« te? r; P ! S0CIETE Fri«»«rise des Maga- move wa s deeded because ofj 

ir. Ik. iTnim ' s ‘ n s Uniprix and Societe Ies the similarity in ihe activity of under development, the charter 

up will make storno twther I G ? le — Modernes. both of the two chains which operate a • undertaking Jordanian World 

with General Electric, the world's! 
number two supplier. 


By Midtael Van Os 

AMSTERDAM. Dec. 23. 
AMFAS GROUP, one of the 
major Dutch insurance com- 
panies. has announced its first 
interim, fixed at Fls.1.80 per 
share of Fls.20. thus bring- 
ing it more into line with pay- 
ment policies of other domestic 
insurance groups. The full divi- 


Reuter 



CREDIT COMMERCIAL DE FRANCE 


U.S. $25,000,000 Floating Rate 
Notes Due 1981 


• For the six months ' 
December 22nd, 1975 to June 22nd, 1976 
the Notes will carry an 
. interest rate of 7|% per annum. 


Listed on' the Luxembourg Stock Exchange, 
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Weekly net asset value 
on December 22* 1 975 
■Tokyo Pacific Holdings N.V. 


U.S. S 32.51 ... 

Tokyo Pacific Holdings (Seaboard) N.V. 

U.S.S 23.71 ' . 

'Listed on the Amsterdam Stock Exchange . . 
informallon: Pjereon. Haldring & Pleiaan N.V Meienflracw rii. Amstardam 
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Herr Werner Deivendahl, 
chairman of the Ferrostaal 
Executive Board, said, however, 
that home consumption should 
show, positive signs, despite cut- 
backs in private and public 
investments. Prices should 
remain firm at least, because of 
output declines. 

Abroad, harsh competition will 
still be the order of the day. said 
Herr Delvpndnhl. although the 
trading outlook should improve 
pricing and financing possi- 
bilities. Only if this chaltence 

could be met would German 
exports increase. 

Last year Ferrostaai’s group 
turnover dropped from the pre- 
vious year's DM2.5bn. to 
DM2£5bn. At the same time 
turnover for Ferrostaal — the 
parent — fell from DML3bn. to 
DMl-23bn. 

Group exports, as a proportion 
of turnover, declined from 3973- 
1974'$ 55 per cent, to 47 per cent. 
But. conversely, the order book 
at The end of tbe year was. at 
DM2-3bn. considerably up on the 
previous year's DMi.9bn. 

During the current year, the 
rate of incoming orders has 
slackened., They now total 
DM1 hn., compared with 
DMl-29bn. at the same time last 
year 

Turnover was slso substantially 
down— from DMS52m. during tbe 


The I The company said in Rotter-- 
steei dam that in common with the 


sector was being offset by turn- j proaress in the firrt half of this 
over gains in the plant and ! year, net profit had again risen 
machinery divisions. ' 9 per cent. 
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Early drifting on evening-up moves Gold easier 

V m m ■ r.u e.ii «■ i l m... . rru« nnimri 


GOLD MARKET > i 
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BY OUR WALL STREET CORRESPONDENT 


NEW YORK, Dec. 23. 


vjuiu cadiV'i .■ TfatoSss , 1 

Cta* 31 •Oi.l'lU Jig-w 

Gold fell S1J to close at Sl40i* The pound Opened $2;°*®*“ jE*sin5 fv«. * i*i .25** 

1411. following a general bdc'aC 2.0219 In tortns of the U* dollar teso. 860 ) irt 0 .tsi 

buroiSSSt TS fS to si ttaM /n • very 

some quarters that the news that before closnjc at *2.(SEl»«J8fa..A ^*0**7) XOO.+X 


.5142- 142 ,,!{?* 

.41424)0 ’;L 1 * 
VcTO.M ? 1 


year-end eveidncr-un operations, 0.01 to 72.0o, Western Oils lost signs of hesitancy in tiecinuais, buib uoaiu, eugeu S niT 7 TVnpViTn^itMiK so,tl sloc * “ uautxi y «» nave a 

including tax selling and also rein* 0,34 to 194-32 and Banks shed Metals. Oils and Chemicals. OSLO — Industrials and Ship- furtfrer" advanced DM&.5. large short-term effect on rthe free 

vestment, 0.3S to 242JS2. Industrials firmed in the Foreign sector, Americans p j ass were insular. Banks nnt ” Br attrance<1 DM8 - A market, and that the previous rfee 

By 1 p.m. the Dow Jones 0-13 to 169.52. Utilities put on Germans and Canadians finned. ^ w hij e luanrances wore Stores, however, were generally of 53* may have been overdone. 


Industrial Average was off UO at 0.49 to 123.19 and Papers gained while Dutch stocks 


141 to DM3 lower. 


The krugerrand finished at $142*- 
144* (£701*71* ) for domestic 


VIENNA— Finn in a low torn- The Domestic Bond Market was iTTu™™ thp n «!™: 

reiv with Banks gaining quiet, *V? 00 .A 


837.53 but the NYSE AD Common 0-10 to «-51 SlSSff GbSSTSmt Profittaking VIENNA— Finn in a low turn- The Domestic Bond Market was 

National Sea Products A pushed Golds lower. o with gaining quieL . . 

dosing prices and market dropped $2S to SSJ— the company BRUSSELS — Small losses pre- mSinally. f gold content widened 

has been suhje®*® 1 10 “insider in- dom j nate d in slow trading. copfnhagen— wi x «] in active SHTTZOtLAND— SUghtiy finner slightly to Lib per cent from 

reports were not available quiries « b y the Ontario Securities declinei Me tals were BmfcT 1S« sKd? over a broad from in M P«“ in the domestic 

for this edition, CommJsrion. Jg* JStSJSff US l5fe "SWT 3# Scttto * nl Day «* «■»■* * ***** 


Commission. 


, . , a . Z HZ E* Holdings. uSitite^^wid SS^rwhfie 6 totals Major Banks and Insurances SLSTSSS,!? « nt ‘ 

in^ a tout "so 5 issues? eCl Tradin" “bS 1 rose sj to $42’ SSSf whllc'oS wSm£ “cCTUIANY-Markets firmed fol- S ^iSli^S£.«S?£ F !SS taUm exchan^ marki 


vyiuine wna a>aim. aiuuva, *»*,«“«* jouuivm^ me ««rqiu u* iu b u« ------- — '_ir A f-nm ctmntr 

8.87m. at 1 p.m. yesterday. rates by the Canadian Transport South African Gold Mmes easier, ijSc 


News that the New York State Commission. 


Supreme Court upheld the con- p^RlS — Most sectors advanced 

stitutionality of New York Citys 
moratorium on debt payments, a 
crucial part of the City's rescue 
plan, was a positive influence. _ « w 

But President Ford's signing of |p|Hg£QC 
the Tax Cut Bill Congress passed 
on Friday could be somewhat uru . vnDlf 
bearish. Some investors had main- PI Cfi i vlin 

tained lingering hopes that Presi- inM g~AvinAGg~ 

dent Ford might hold out for DOW JONE5 AVERAGES 
“ beefed-up " spending reduction eMne T"|h-i u>da^ 
provisions. . . ^Bocd.*, ' H,n i • DtD - 

UAL advanced SI to $25 J — its ; , 

United Air Lines unit said it will ok. i 

tile with the Civil Aeronautics & ' mm I65.E5 ■ E38£3 1 ei^e 
Board for a one per cent, fare if -, &&■ }£-B : fgg-8 1 IKI 
increase in the mainland U.S. 17 «st.u «i_w 


french shares Wr whfle Dutch Domestic Investment Funds. ^ ttf The UA doUar te^d 

and German stocks firmed. Motors, Steels and Engineerings very steady- to slightly higher, “ and^wrato 

Dollar stocks drifted lower In The dollar made early against 
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MELBOURNE YIELDS 


buoyant dealings. Dutch Inter- the Swiss franc, improving- to 
nationals generally edged higher, Frs.2.6340. compared yith 
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~ I : partly to sellmg by Forcisii ... ' — - t „ *i 

338.14 '332.60 3«J7 | IM.42 imrestOTS. JsiSjB 1 S3SS j dSE^ SSS RISS 0 

! 2® i — Commodity Market related Paris «9J9>» 4.4437-4537; — .11^793035 ; 8.981-ai1P;16Si.8-»6.2 W9.7S-W 

shares were firm and Textile* Brumb.. I5.C6-09 I 33.4144 9J8&JB7 ' - 7kU£45 I 14.69- <3 . 15 l0!.4» 
SINGAPORE INDEX § O^calsTpd^.F^SiS gfci i Slui*’ 'SSU 

Dec.2a Dcc.22 Hlettlfifs" I LowTsK' “ so advanced. 2crich~—i KW.tG-2» I 2.hl7-«a | t&JSJ-ul c k5?*l-291 ■■ B7.69CT ; - 


l«iboB MH ,i 

_____ — Mmrtrul _... t 
DW.--3T VIKsa 

INlli 

0.879380 Paring 1 

1.17110 a"ckholin .! 

46.1883 Tokyi* j 

BAlQta ' ! 

6J11140 Zuru* „.....; 


Sli; «MUB jg M.KU 

7 >13938-118.70 

e- U78-1.W ■ T.577-’ 
B ftiJli-llJwl 1IJ2-- 

■ < 

S M7MJ33 < 5.SLI 
BV BIS-821 j- 81S 

8 17:1037 JM ! 57.204 
8 j tlWH iB.SIU-l 


t Bade dlsceanl. S RUK sivon u 
nmvmibl* bine; ctedns CbancUl 
MJBoaua. 


OTMKR MAKKKTS 


1 1 ■£3ioM> Rates 

A nlealinaHM 1 7. 15417.S8’ A rnmclna i 2&| 
Auatx^^1J0»-T3fa!Aaeiia__! £ 


HONG KONG INDEX ° 


Dec.23 Dec. 82 


Bnuaela f Lomton iVaterdasu Zorich 


33a 14 332.60 


; tof, '-s IB. 171 - W. ttywamrk- 12.1 
_ = _l WM40 iFmow.... SJ 


SINGAPORE INDEX § 


Dec. 25 : Dec. 22 


- V bAl-«2 
&.42J5-95 i 
6.SM- 297 07.6388 


230.80 , 229.92 ! 


AUSTRALIA— Generally firm in 
quiet trading. 


EUROPE 


BHP 

SA&S2. 


jumped 


UA S ia How rvcL FjS. S = IOI.42-44 CaiMllan cents. 

Canadian S in Xe* - York SC--98JI>J^-' 1 ’ U.S. -tmi* 1 S. i tu Milan RU.96 
- tfertlnp in llibn 1373.15. -Katw I«*r Vce- — 


N.7>aSaa*U65rt «.t 

iSjax345 bkUtU ArW : 7.86 7. IS 'NetberrUaB.K 
K * a * 4 r ww 6lnRai»t««ja2S6.{M2Q\nnray ...'ll. 

n..UrkaJ|.M7a-UE&^FitniiKal..; 7 

j - tSf-Mia -118. 

>1.90 L'anwtn . .iirtulainl S.S 

fSl- -J-" |i:j} 2.C 

r.&, e«rt* 58.&/38-S0 ,Vuevwl»'ta 5 


i Prev- 
Dec. 23. toes 


Pancontinental eased 4 cents to EURO-CURRENCY INTEREST RATES 

SA5.S0 hut Emperor put on 5 


S Bawd on rated quoted hy iq<e 
Onlers.- 4 Rst* jUrai ts the an 
ntr. Special Matnclal rate 156.60- 


4.43 4.49 | 6.30 

N.Y. SE AU COMMON INDEX 

Decemb er 31, 1865=58. 

1975 IHtr-UZDecM Dec 1& Dec.17 DecJ6 


TORONTO 


Belg'm (c) 104.05 ; 10L98 j 111^1 E9D7 


INDUSTRIAL INDEX 

Dee. 22 Dec. 19 1975 High 


declines outnumbered advances Hiffb 1 . 

by 230 to 198. Trading volume *Qm* *M «M,*r.n 

was L24m. shares, compared with { . r . Lr L l ; : ! 


178.18 196-58 (15/7) 139.41 (2/1) 


Lllm. at 1 pjn. yesterday. 

New England Nuclear rose SI 
to S23J on third quarter earnings 
of 54 (38) cents per share. 

A 210,100 share block of Kirby 


RISES AND FALLS 1 

Issues traded Up Down 

Unchanged n 

1395 473 931 

489 D 

[Pec 22 Dec. 13 Derl£ 

Dec.l7Pec.lft 

KewHifthr- IB ; 18 , 22 
.. Lnivsi 20 . 11 9 

IS 1 IB Q 

IB j 18 


MONTREAL 


INDUSTRIAL INDEX 


Deam’kii] lOLlO , 10L03 , 101.10 73 j% 
! 1 (33/12; ! (13. li 

Franca rcf)> 67.8 > G8JJ 72.6 5L70 

; ! . , (23/4) i2/l» 

Germ’v (?) T7 &a 1 76&A / 775.4 675j 

I ‘ | (23/12) ®l) 

Holland (// 95J ! 95A i MS Bi2- 

I I I (6/5) (2,'IS) 

... . . 1 lu£i6 . ra.4I 


Italy w | 85^1. 85J0 


cents to 78 cents. 

Philip Morris dipped 15 cents to 
SAS.90. Thless improved 15 cents 
to SA2.45. 

Woodside-Burmah put on 4 


Dec. 23 1975 j Starting ju.S. DoUnj 


tShotc term ...I lOia-lUa 
7 days notice! im>.12is 


d lOia-lUa &JW* 
5 i b -65b 

_J 1138-1134 Mi-BW- 

M. 117a. 191 1 I RlaJ»a 


cent s to SAL39 and Santos gained I Three montbaJ 1 its- 12*4 

- -■ - — * Six month* i 1 2 U- 12 5a 


3 174.63 17324 295.61 (15/7) 139.D5 (2/1) I Spain lAi 


f !l:2) (17/191 
10.96 SLffi 

* I (22/4, 

Sweden fit 3S0.SS S39J7 409.61 510^6 

112/11, .-41, 

Swita'rl'di 277.0 Z78J) 1 £95.1 2J6.5 

wen i »6.j» (2/1 


OTHER MARKETS Jamewcan se market value 

INIDcX! 

Staring base KM Aug. 31. 197 8. 

Canada irregular 

Canadian Stock Markets were BgSg™! 
irregular in light trading yester- vninme I i i [ ! 


Tec. IB 1975 Hlsh 1973 Low , 

17137 196.00 112/7) 15SJJ5 12/1) | Switz'rl'dl 277.0 

I wt/! 


a cents to SAl^O. 

JOHANNESBURG— Gold shares 
were easier, -as were Financial 
Minings. j 

Coppers were finner but 


One year .> \2is-12N ! 7ig-B 


OmnduiD 

Dutch 

■ W. German: 

[ mark 1 

Dollar 

Oullrfcr 

r fh|- 84 

S3*-8 

i 43*4 

01*41 L 

W1-8 

! 6-81* 


Bis-bAt 


. +91* 


\ 4Ib-*1* ■ 

9,V9*2 

Bfe-55* 

■ 4>a-«e 

9>s-8!it 

0-81* 

I 


FORWARD RATES 

— 1 1 Oniammx K T Three In 


New York^OJ>5-(LB9 is pmr(LSU.4B • 
Mentreel .iO.4O4LS0 e. pmM6-iJB. 
AmrVuiiSMk (W M |9>1-7)| c 
Bnuwek—145-25 pui 1 120- 190c.) 


Euro- Preach deposit rate: s&omerm M-« per rent.: «even de«r mnee **-B| Fnnkl 
per cent.; one month BHI! per ccol; three months U-€i per con.; six months 7K7g Urfma 


j”a |8>s-6ta «hv pm 1164-784 -w 
int |3H>21e jtf. ion |10i«-9l4 
pm-46c- iiia l 40c.imi4l 


pa- rent.; one year SltSJ per cm. 


Milan „._ 4-8 brepn 


10^44 llr 


LonKer-term eurodollar deposit: two rears SMSI per cent.: three seen U-B) ttalu..„...;4lt4il|~uraim [13-11 -vre 


JOHANNESBURG 


Canada irregular 


Industrials „. 2U2 


Cold 2 IS O 


day morning. 


1,960 1 2,140 2,030 1 2,000 1 2.130 I (1958=100.) Source: Rand Daily Mail. 


Inaicex and base dates (an obsc values «^ uer - 
lOOi:— (a) Ueiglan SA 31/12/83. Ibl — — 
Dooentugen S.E. 1/1/73- <d> Pam Bonne 
« J™. 1961. lei Commerzbank December 1353. GERMANY ♦ 

? RSS" HiFfi ^ 0W lf> Amsieniam Indnstml 1970. igt Milan ° 

8WJ! 209.2 238.9 UEJ.2 m/73. (h) Madrid $A 31/12/74. <K» 

v- <iS7> ‘“'l* Stnckbolm ladiutrtal mm. (mi Swiss 

21S0 210 J 379.1 199.2 Bank Carp. 31/12/58. (a) Unavailable. 

f!A> (9/12) 4> Bang Seng Bank St/T/BL 8 Straits [1 EG 

Cmm*. Of* fief Tlnflrv kf-.il it— TTneef-. nt J a. . alLTa "* 


ftQnoreo lost 12 cents to R22S. Der iT n ’- : .‘ 00 !L jrMr * ** ,M «= r QBM - : tiv * « a ” “■** Pari-.. '*1*^14 r. rwi 

DJ ^ J , , l . Tt t~Lri» The fnUoarta* nonunal rates -w-re Quoiwi mi l«arton MBirr rertiflcate- on Rt-i-khltH 4.S nre mu 

Platinums had small kisses. While deposit: «m month 5*4 per rent.; three months 61-61 per cent: six months 041 vuSmul. - 35-10 B rn mn 

other metals shed up to 35 cents, per rear.; one year rw79|« per cent . z^Er* 25 - ^ 

. ,, , , - _ . * tunes are nominal uufiuw rawt - — 

industrials also tended a shade t Short-renn rates are call tar sterling. U.S. dollars and Canadian dollin' and Slx-mflaih forward UJ(. dollar 4^ 

Two-days" nnthv (or itnnders awTSwIss francs - pm sod 12- m with 8J54>.15c pm. 


1 11-3 ore | 
75-50 cro 
jllMOli 


MILAN 


AUSTRALIA 


"i Price i+or ! DtarTld. 
I Lire — Ita S 


AlUaoz Tersteh— 460 " ;aX7 1.8 


OVERSEAS SHARE INFORMATION 


Time* loot (c) Closed. ♦ Adimted. _ 

' ' 1 273 +3 

BASF 157.3 +2 

Investment 'premium based on 5*E";s ifg + ? 

$2J» per £1-1131% (U3i%). tR^S^SL tl 


...—..- 88JS —0.3 I — i — | AlttaliaPrlv 


NEW YORK 


Addnemacpapfc — i 

Z 1 * 

7I 8 

Aeum Lire & Can., 

22>a 

2SJc 

AJr Products , 

6408 

651* 

Aim*. 

171* 

17i8 

AlcanAlumlnlnui, 

19 1 

1 191* 

Alcoa i 

3818 ! 

1 381* 

Allegheny Itilm.- 

26 | 

j 26 . 

Allegheny Pbmerj 

17S* 

IB 

Allied Chemical..! 

32 

32 

Allied Stores 1 

45Se 

455* 

Allis Chalmers-. .1 

USs 

11* 

Axnax 

46( B 

455a 


i.'nmimr Glass.... 434 j 445 q 
CPC lafoatluo" 417 b ; 4214 


Craoe ...... 

Cn/cker Mat....... 

Cmwn Zeller Iwrh 
Curamipy Etigtnt 
Curtiss-ir right... 


Jotins Maaviile..' 23 
Johnson Johnson! BBVg 
Johawn Cvntrot.j il^ 
Joy Man ufunur'aj 31 3 t 
K*lw Aluinin'mi 25 1 4 
(■irtiser Industrie* 7lo 


K Riser Steel i 32 k: 


Amerada Hess,.../ 16ae 
Amer. Airlines... 1 Big 

Anier. Brandr. j 38 ig 

.Vnier. Broadcast.! 19 14 

.Vmer. Can : 30 lg 

Amer. Cynnanud 24ig 


Anier. Elec. Poor 203s 


America Express, J43j 
A n ler . H cm cPn>d 1 315s 

Amer. Medical 5*2 

Amer. Motors. ... 53 q 

Anier. Nat. Gas..: 32lg 
Amer. .Snmrfarvl. 157g 
Aniericau St isen-t E6i» 
Amer. Tel. X Tel.; 50Jfl 

AMF ’ X9=a 

Antiwv | 43g 

AiuuiHmIb 17 

Anrlior ilwhn|.| 22&a 
AnUcurer Bu&cli.: 321^ 

Am ico SleeL 2634 

.U.1 ; 20 1? 

Aaanirm OIL— ...j 7>a 


Dana ^.j 373g 

Dart Indnstries^) 26sg 

Deere 491* 

Del Monte . — — Ss4Je 

Dcltcma | 3f* 

Detroit Edison — I 13 
DlamondShAmziti 601a 

Dios phone. 1 ' 71® 

Digital Equip — 1277s 

Disney (Walt) 46 Se 

Dover Corpn 441a 

Dow Chemical.... 91 

Dresser 5B3* 

Do Pont 123Sfl 

Dymo Industries 7 
Eagle Pm*ct..._. 263s 
Eaia. Air Lines.... 33* 
Bast man Kodak..; 1061s 


Kay &(* 

Kennecott 50 

Kctt M«Gee.»....| 69 
Kidde Walter I I8I4 

Kimberly-Clorfe.4 

Koppen. 05L* 

K raftoo. J 41 ig 

Kreage 33«* 

Kroger UoT. 17 lz 

Levi BtnuiEs.... 387g 

Llbbey Ow. Ford) 21 


MCA — I 19 1 19i 0 

Heading U* ]«■ 

Kepuhilc Steel.... 263* 27 

Kevloo 1 7Ziz | 72«z 

Keynolris Metals. 1 tll s . 216* 
Ueynohls tt. J. ...1 60 ; 597* 

Midb'snn MpTrell.) 44Ig 1 241* 
HoukweU inter ...| 23 i &31g 


Zenith Hadio. : 23ig 

Chile 5% 1295. tB9 

PenrJS, 1995 t951 a 

T^Tr«wjo4»ra74it 100 
l.j5.Tr*BSj4*lS8C f88 
f79iz 


Bayer Hypo- 332 4-1 ! 18(2.7 

Bayer Veremibk-. 355 -i-2 18 2.3 

Cemmerzhank -.. 21S.5 +25 (18 - 4.1 

Conti. Gnmmi 95.7 +0.4 < — i — 

Daimler 350 + 2 ,15 ( 2.0 

Degnaja 246 -1 18 ) 3.6 

Drmag- 186.5 +0.S — | — 

, Deutsche Bank... 538 * 1 HO 2.9 

Diwrfner....; 270 *6.5 - 18 3.4 

Dycfcernof ZemV 160 ... 10 13.1 


| --lAKlC...- — ! 839.5,-5.5' 60 7.0 -V'lelaldo 

; 14 [ 2.4 Aiisonla Aae. 14.435 + 75 fl30 34) Altai State 

! 17 1 - Baarogi ilJSl ^12 70 5.5 Ampol KxpH 

! 17 IS.l Breda.™ te.690 -10 X65 B.6 AmpelP- 

' (11.010 -90 BOO -1.8 Aieoe. M 

'7.8B9 -51 200 2 A Asauc.Pu 


Acrow AnsBBiia....»...._.^j 
—5.5 1 60 7.0 Ailelaldo Brighton CeotSOrj 
+75 (130 34) -Viltal Mnl((.Tnig.lDdua.8L 
-12 | 70 5.5 Ampul Ksptorarioo- 

-10 165 5.6 Amfttl Fltiolnia.^ —| 

—90 BOO .1.8 Assoc. Mineral*. 

-51 200 »A Asroc. Pulp PHwr*l 

1 1,3 18 -+58 — Aust-tVn (ndustrles 

— 4,684 .-5 250 J 8,3 AuaL Fiuimtatinc Inreat-J 

+ 2 SO U A.3.L... m : 

“J - ' - Au.it. Oil A Uas_..._ 

>3 ,100 6.6 Blur Metal ImL 

'+8 1QD1.1 BuiiaUnvUlP Copper 


JOHANNESBURG 

■■■ Til- . MIKES 

. . , (+ " Dec. 23' Band 

J — Anglo American Corpn. ... 4.4Q 

1 -tr E«8t Driefontefii :....„ 12.0a 

tO.78: — JWM £UhHrg . . •»; 


- 1 Harmony 


11-75 ,-#415 j Kinross 


11CSZ i «“r.‘ I kkxif ;. s.59 

inSx 1 Potg l et e rao ca Ptatlmm — 1.73 


I t»i5. Wdaya hil!-j n.26t ) 5^5? 


Kofam A H a aa .„..; 87 • 1 so .nauana 

Koyal Dutch-.... ; 395s 3fl5j CANADA 

D.»nv». mi. 1 in;. 


Katun. | 291 b j 291* 


Asnmi ; 121* • 12i2 

Asblaotl Oil • 19's ! 191* 

All. KichfleM ! 89 [ BBSs 

AVC 13 i s 1 123* 

Aw ! ’4 Jb j 4l|| 

Aria i 64* | 63« 

AronPrulULla....! 315 b 31(2 

UhIu (la* Elect-.; 216 b I 21bg 
Bank America — | 41T 0 413* 

UankeraTr.N.V...; 28ia 28s a 

Barter Oil I 26 I 26 

B<ai nee Foods....; 231 b i 23Sg 
Iwcl on Dick ins'll 37 j* j 38 

tU-JHIioveil 143* ■ 14 J* 

Bcmlir 43 &e ; 43 

Bcngpet Coni.'B’i 13a : 15s 

Uvthlebem Steel.' 32lg • 33 
Black A Decker... 22 ?g 23 
Boeing ' 233* , 241* 


EGifi ; 12Ta 

Kl fti». Nat. «as! 11 

KUTKA I 30 

F.uiery AirFr'^hr' 45 

BJU.1 41 g 

Eagelhanl 217g 

Ka/iwrk 30ia 

btfayi Z6ia 

K.vrua • 863* 

Fairchild L'ameral 34tz 
Pert- Uej*. Stores/ 51 
Firestone Tire..... 213* 

Fat. Kat. Boston. 2Q6a 

Fieri. Van — lie 

Fltntkou. 161 b 

Florida Power— 281* 

Hoar.....— ... 361* 


Ubby McN'elll ' 71* 

LlggettkMyersB. 281a 

Lilly Bit 5I5g 

Litton Indnau.... 6 Jo 
LockhattlAlirxaftl 73# 
Lone Star lads... 133 b 
L oon I a land Ltg. 153* 
LxuwanaLand...' 2l5g 

Lnbricol 371- 

Lucky Stores j 163* 

L'kes lonuprirD; 12>g 

Mav MUbui .- 4lg 

llacy It. H 26*) 


Ruse Toga- : IHg 10*4 

Safevay Stores... 1 435g 433* . 

St. Joe Minerals..] 33ta 32 

St, Bcrib Pa per... j 31 3l3a 

Santa Be Inda — 283a 29 hj 

Saul Invest—.... 31 b a 

Saxon Inda Sag 

Sabltat Brenring_j 19 181s 

S rhlnmWwr 74Tg 761g 

SCM 115a 1U* 

Scott Paper 14 13Tg 

Scovflle Mfg.. 111* lltg 

Sandd'r Dub Vest 4ij 41a 

Sea Cpotatnare... 13ig 13ia 

Bespam ... 263* -27 

Settle |(iJ>.) I 145a 143* 

Sears Boebuck J 663* 


Mfra Hanover CPi 88ij> 


Napco- I 

MaraLbcm Oil„ j 

Minor 

.Marine Mkibind.i 


Marshall Field....! 22 


May Dept. Stores! 471* j 473* 


MCA — | 

McCroiy ) 

McDemjutt i 


MeDonnellDnug.; 143* 


SKDCO -J 21i a ! 22 

Shell Oil ; 46 \ 46 L 

Shell Transport-. | 29 ig • 29*8 

Signal 141* i 14U 

SignodeCurp. j 325a I 32-ie 

SimpiKityPal— - 15 i 147a 

Singer i 9&s ■ 9 *b 

ryjJiLrou [ 2Jg ; klg 

Southdown^ ; 103 b : 9 is 

Southern Cal. Ed | 196e . 19k: 

SouLhern ...._ i Idta < 13 <a 

Sthn-Xat-lhs... 463* 471a 

Southern Phonic.; 28ia 28la 
SoulhernKailwnyi 493* 49 ij 

Southland. ; 22 225g 

Sperry Hutch 91* Sig 


F.ILC 

Ford Motor.— 

Foremoot-Mck 

Foxburo _....! 

Franklin Mint 


19 la / 20 


I Prerportll merels* 203* i BOva 


FrueUam ! 

Fuqua LnduMries 

Q.A.C | 


ilcGnv Hill j 

Merck 

Merrill Lynch > 

JJC.AL J 

UisnJiinaUir^ 

Mobil Oil_ »j 

Urquanco- ' 

llorpul J. P. ...... 1 

5 lot Oft) la 

Murphy Uil. I 

_! 


12 I 12 ia 
7058 ; 70 
131* 13 >i 

123* 1 13, lg 
561 8 • 673* 
46 • 457 a 

74£s : 741* 
506 b I BOlS 
39 I 39L 


16JS | 163* 


Naira Chemical. -i SOU 


Boi-« Coauuie 1 227* 


Bun leu : 

hirg Kiimfr 

Uraoilt lm i 

Uratcu 'A* j 


261* | 26Jb 


Bnnol Myers....! 70U 


Brit. Pet. ADR.... Ill- 1 
Bruckway lilasa.. 35 ij ■ 
Brunswick. ........ 103a I 

Bncyrua Erie 36 

Birdd- 9 I 

Bnlora Watch.... S i 

Burlington Sthn 30 

Burroughs 83 

Calif Computer.. 3lg I 
Campbell Soup... 323s I 
Canadian Pacific 12Tg j 
Canal Randolph . 11 < 


111- | 11* 


G-A.F 103e 

Gannett 311* 

Gen. Anier. lav.. 91* 
C, c® ^Cnier .Tmim. 255 b 

Hen. t!al>le- 91: 

lien. Dynamics.., 567a 

Gen. Bier trie. 453* 

General Foods.... 27is 

General 3111k 30 ig 

General Motors-. 56 13 
Cfen.Pub.DtiL-. 16Ig 
Geo. Signal-.— - 35 

Geo-TeLKlect.-. 24T a 

Gen. Ere. 17U 

Geneooo--.. 43* 

Georgia Pacific-. 413* 
Getty OIL 1593* 


National Can j 105a I lO&a 


Xac. Distillers 

Nau Serv ice lnd.' 
MaUi-nal Sled— . I 


Sperry Hutch—.., 91* S'a 

I Sporty Band 1 38 583g 

[ Standard Brenchu 3B5g 35 &a 
SuLOUCaLifornla; 271* 26Tg 
Std. OU Indiana. 421* 427g 

Std. Uil Ohio 68 i a 69 

Staidf Chemical-! 83*e 82Sg 
Sterling Drusr....] lBtg 183* 
StuiiehaJwr-.— . .i 38 381* 

Sun Oil 283* 26 

Sund strand 15&g 155g 

Syntax 1 29lg 1 301 b 

Tandy 475s i 473 b 

Technicolor.... ' 43 b 4ofl 

Tektronix f 43U 433* 

Teledyne 195* | IBS* 

Telex ; 17g i l?a 

Tebneru...- rfit, , t6h 


Standard Braxkhu 385a 
SuLOUCaLifornla; 271* 
Std. OU ladhura. 421* 

Std. Uil Ohio 68 

SiaidT Chemical-! 83ae 

Sterling Druf;.—! lBTg 

Stu dria tker-— — j 38 

Sun OU 285* 


XaLotmui ; 2t»* l 221g 


Teeoru Petioleurul lo3a 


NCR ! 213* 

Mcptuor Meter.. .j 167g 
New Ungland HU 187a 
New Kurland Tel) 24£e 
Niagra Mohawk, j 121* 
NUtft* oharo. — 12 L a 

N J- Industries— } 12ig 
N>jrfolkk1Vestemj 635 b 
N orth Nat. Oa»...l 31Tg 
JS'thn States PwrJ 263* 


Xthwft* Airline*, 2 1 


Carnation I 685a j 681* 


lamer&Geoenl 
Carter Hawley... 
CuerpUlBi" Tract*! 

CBS — 

CelancacCorpn...! 


241 B < 2412 


Gillette 1 

Gl«*al Maxine.... 
Gorlrioh B. F... 
Goodyear Tlre—.i 

Gould .....1 

Grace IV. U 1 


Nornreot Banm...: 421* f 42ifl 


Norton Simon— . 28 >* 

Occidental Petrol 1 13 >* 
Oeilvy Mather... j 16 

Ohla tidiaoa. 16l« 

OUn - 293* 

Otia Elevator.— .. 353a 


13i* i 13ii 
16 I 16 
16lg j 165g 


Grand Union j 15lg 


Cenlrtl L S.W.„.| 16)* 


Gl. AUan PicTro II 1 b 
I Grt. North ln»J 161 b 


Cerro... 167g 
Certain Tin I — j 14a* 
Omtik Aircraft, ,.j 21 
ClMseManhatran) 253* 
Chemical Bfc XV; 273a 
Chescbrph Pond. I 58 lj 
Cbmie Symnu. 325g 


Chkaso Bridge... 
Clirvaler 


Clityslyr — 

CinerBma— ........ 

Cine. Milacron. 1 .. 

Citicorp — 

Citiea Scrrice— . 
City Infesting... 
Coca /Coin....,-.— 
O'l^ate Palm™. 
Collins ,Ukman- 


167 0 J 163* 
14a* 15 

21 21 

253* 25T S 
27«s 275g 

58 1 a 60 lg 

225g 32 lj 

601;, I 61 


91* i 10 


Greyhound...—.. 185a 

Gnu hr.. ............ He 

Go lli Western... 203* 

Golf Oil 20U 

HalUiurtun 1383* 

Haona Mining.... 4312 
Harris lUirpn— . 331*. 

Heinz H. J. 48U 

Heller (WJij 26 1* 

Heubloin 467* 

Hewlett-Bvltanl 921* 


O ceram* Ship-...! lOlg I 103* 
UwuDB-Curnlng- 431* ! 451g 
Uweoo Illinois....! 50 j* 501* 
Pbci/m (»•».. .......i 20ij ; 20 

Pac. Lufhtim:— 16<8 j 17la 
Pac.Pwr.JtJU....! 193* ! 193* 
Pan.\mWnrklAiri 5-1 5 


PhrSerHannlllnJ 
Penn Central I 


Penn Central I 

FenaPtrsU 

Penney J.C— .. 
PennroU United^ 
People* Drug.-... 


Texasgulr 276 b 85 

Texas In-tm. 91 B2V* 

Tests Utilities ... 201 2 203* 

Time. 693* 601* 

Times Mirror..— 183* I83g 

Timken— - 37Sa 38ig 

Trane. 18i a 19 

Tmns&tn erica big : 81* 

Trans Union 273* 28 >s 

Tramway IntW 164 17lfl 

Tans World AirJ 65 b 6 Bb 

Travelers 24 241g 

Trl Continental. J 184 164 

T.R.W.- £B7g 267a 

20th ContnryFox 103* 105* 

UAL. 243* 245s 

U AUCO 20 20 

UGl Ulo 127a 

UOP. 101* HU* 

Unilever Lid 336s 335a 

Unilever JJV ...... 44 44 i a 

Union Bancori'—, 8 >b 8 

Union Carbide... .j 694 604 

Union Camnjerre; 6 Big 

Union DU (Jail ...: 411g i 424 

Unkin PkclBe — 774 I 77 Se 

(J donum erica ; llg j 11* 

US I KOVAL.-..; 7h } 8 

United Brands-..] 4?a 6 

United Corp—.— ; 7lg ‘ 71g 

US. Bancorp j lSr B ' — 

US. Gypsum- j 164 

US. Industries— j 3i* 


AhbeyGienPror.J 5.10 3.15 

Ablrlhi Paper-.... 84 84 

Ajpiico Ea>(ie 3.40 5.35 

AicanAluminhiin 19 Je 19*8 
Algoma Steel..—. 253* 233* 

Ashesue 204 204 

Bank Montreal... 153* 157g 

Bonk Ron Scotia 40 Sg 41 

Ha al c B e aourcea-., 83* 9lg 
Bell Telephone.... | 41 7g 41 t b 

Boris. 0.84 0^9 

Bow VaUeylnds.l 14 lg 154 
BP Canada...— ..J 107 a 103* 

Bnacan —| 114 114 

Brinco j 4.00 4.00 

Caljpuy Power.../ 277® £8 

Canada CerasiLj 84 87 b 

Canada 5VW La ml’ 4.70 ; 4.70 
CanlmpUnkCoiu k43e j 24/Sg 
Canada Indus...... Unq. nl9 

Can. IVuaftc.^ lot* . 134 

Can. Pacille Int.. 16 I 164 
Can. Super Oil.... 404 ' 405* 
tarllng O’Keelt?..' k.s2 J 2.54 
L4tMilsr Ahestuf .h hr* j 6*g 

Cbtettan De^' 73* i 7a* 

Comlnco 334 33 

Cons. Bathurst.... 261* 251? 

Con. Textile M. / US 1.40 
Consnmer G«s....i 12 12 

Costain Kicb • 74 t7lg 

Deoca Uoourwi. 1 ' o.80 3.70 

Denison Mines...! 56 56 

Dome Mines 1 374 . 373* 

Dome Petroleum! 343* 354 

Dominion firidfd 1254 . 253* 

Domtar 191* 194 

Dupont. 17 174 

PoJcon'ge KicfceJ. 274 371g 

Rn. Collection...' ' UO LSD 
Foul Motor Can., 1 f70 i f71 
CrantTeJI'w-knlie 74 I 7 
Gull Oil Canada- 28 1 28 

Ham bra Can ,j 1^5 i 1.53 

Hawker bid.Cao>- o3a i 65 b 

Hul linger ■ 284 284 

Huuie Oil ■A'.....,- 274 263* 

Hudauu Bav Mual 16*j lolg 

Hudson Bay ; 164 Ibig 

HudaonOlIA CM,' 344 541j 

l-A.C i 18 -184 

fmasen — 727 274 

Imperial OIL | 234 933* 


HarpeneriDMWy. 164 -X '• 

Hi«hst ; 149.5 rlJ] 

Hoesch -i 60.8- L3 I 

firii Sale (DlltO). 117 i+OJi | 

Raretadt ....... ’ 436 —2 ■ 

Ksnfbcfc— — ...J 266 '—3 
Klockner (DMIOO 122 1+5 
Kioek Humbait ..{ 178 +1.3 
Kropp Prf DMHOi 131 1+1 
Kandeaeredii BkJ 526 I — 1 

Unde ! 230 +3 

LowenbraaDUKNl 2,160] 


Prtv —| 909 -+8 100 1.1 tt-maliivdle Copper 

-B.S IB 3.* I Finrider J 276 '-2 i 40 ,14.5 Broken Rill Proprietary.... 

• f M C.oneralL 44,820+150:500 11.3 - 

; 14 I S’i IF ' - 2.538-14 ;130 - JW l 2P; ^ nUwl flrewlI > — j 

-1 tlK I 4.7 Invest B 2.325-40 !l40 1 — (, J ' Co,w — 1 


** Hetena . j- 

tr'SS Va«l j.:. 7.B5 — . 

linn ' H“ lQn ^“voratton 3.M Viin'TW 

i — 0,8 B « rs Deferred — — X55 fi(/U: » T 

BUreooniJtildit 

iAii BMt Band Ptjr. 6.W '; \ l V 

12-25 State Cedidd -AM - 

to-82 i+B.22 President Brand 19.30 *' 

!i«- - Presldem Sum — T13.30 


Gutehofflmm* 219 -7 ; 14 ' 3.1 IFI Priv..— J 2.538-14 • 130 : - UurttTO. I n««l Brewery-.; 

HapagUoyd 126 —1 ^18 14.7 Invest B 2.325— 40 ! 140 ' — G-J- Coles.— j 

HarpenenUMtOC. 164 -l ; B j 5.0 ltalcetnmni 21,400... >360 ' 1.6 CSBlSlv 1 

Hoecfast —4 149.5 t 1^] lS^G.l Italoaa— —J 651 !+73 ; _ ! _ Com*. Cold Fields Aust-.J 

Hoesch -I 60BT- U I 10 ; 8.3 KaMdor.— ! 403 |+2 : 60(1.5 Ccaualncr (61).— — — 

fvah Salz (DAlfcO). 117 i+OJS I 5 ; — La Centra le- i 9.448 1 — 51 1400 : 4.3 Cuosinc Blntinto — — , 

Rnntadt— — . 436 j— 2 j 20 2.4 UareUl Krcole 499 1—1 | — Contain Australia (25c) 


{2.40 j+0.08 StHfcaurfn 

tl-58 hJI. 01 VeDlom 

14.50 i+4.08 Wen DriefomelQ . 

t2,45 — Western HoUinos 

+1.75 — Western Deep 


INDUSTRIALS 


Rubber t21I. ' 


«4*‘«VW • )i|W9 

— tool 

tnith Gold U (81)... 12-08 

laatrim'— .... t3.0 


f.nftHatlmi ,, , - | 69 0.3 ] 

SLAJJ 1 191 1+6.5 

XTesmann DMIOO! 525.8+5.3 
MetaiRtflscbaft — j 237 +0^ 

Mooch, Haekrersl 580nf 

..Veclcermann 107 +1 


3Uml«Tscti*ft- 237 1+0^ I 12 ~ SA.FJ’-X. — 

Mooch. Huckvers! 580ri ! 18 1.8 S.TJLT. 

^'ecirennaim 107 +1 8 8-9' Sola Viacom 

Preusaag DM 100.. 142J5+1.5 1 7 4.9 See. Gon. i ounob. 

Rhein West Beet ^ 138 ’+0.5 j 16 6.8 

Srlieriiyj • 384 + 2.5 ' 20 2.5 BRUSSEIS/LU! 

Siemens 304 -4 ; 16- B-2 7 

SuUzucker — ...... 276tfl 4-6 ■ 19 i 3.2 r „ I 

Tbyaaen Ill a4J 14 1 6.5 Dijc. 23 

1 erern x West Bk 330 .* 1 . 18 | Z.7 \ 


20 3.7 Mediobanca— [ 71. 100 — 300! LHW L6 DooJap Rubber (glj.... 

6 5.0 Uondaduri Priw.J 1,440] +20 120 8J MOOR- — — 

6 1.7 Montedison- .* ' 550 — . 33 6.1 BOdvr Smith Gold M (8 

10 7.7 Mona. ‘ 1,30 li — 9 — — BJB.ladastrfre. ..... 

18 2.7 OUvetti Priv 990 [—18 70 7.1 P- * T. (26c) 

16 3.5 Pirelli A C 1.495^-5 95 65 Property Trout.. 

20 0^ Pirelli Sps 849 Ull 50 5.7 QMa*.. — u 

4 2.9 RAS 74,400/ + 500600 0.8 Hamoretay 

13 3.8 HbiaaoeniL, 84 ' — 1 — — Hoocer- 

14 4J Runiaaon 1 2,320, — i — 1.CJ. AutnUia — 

12 — rtA.FPJL -.= 5,626—48 1200 l 3.6 I.A(C. Holdings..— . 

18 1JS S.TJtT. 1 1.4031-9 (160 . 1.1 Inter-Copper. — 

8 8-9 Boia Viacom 1,650^-8 I 72 l 4.3 Jnmines Industries — 


African RTpiiw. tv>*™ 
DS Aoklo-Amer. Udnstrial .. 
Di Aasto-Tmnsvxftl Industries 

M Areodued Famtatre 

_ Barlow Band 


D2 1 Carrie Finance 


—J to. 16 Uut De Been indarirUl 


Bdcazs Stares .« 


Hoosnr— ....... 

I.CJ. Australia 


,300 I 3.6 I-A.C. Holdings—.— « 
1160 • 1.1 IntenCbppeav 


Iixlustxiwi J 

— 4.7B' — — Jones (DsvWj. 1 

: Metals Bxnbnatioii j 

IURG U LM Hohfiu#* —I 

lDlr - — Jy^Gm, : 

+ or ! Lj+a Id. jjiobuiaa iiner na tiwlai— ..r 
— ' A« S Xortfa Broken HUI 

“ “2 I, “ ! “ l*lniit«- tVMwrere. 

+ 4 2 J?® ' S- 3 Keriritllfc Culman. [ 

T?a I?k 2 Southland Mlninj* 


D* (Men Anil Dcrdotmen — 
_ Greatconans Stores — 
nc HuletK 


lV i% I BRUSSEI5/LUXEMBOURG 

19 i 3.2 1 r ! ' 

1416.5 Ds®-23 Price J + or 

18 ' 2.7 1 ! Fra. | — I 


■Vrted 4.045 ; -39u - 

Bam] ue de Brux-1 1,875 1—25 1 - ( - 

" Price ■ 4-' or B ffTffl |2.1uU ( + 40 105 : SJ, 

P™ iEL i » Bni*Jn,rul«t_...(lM55 [+15 110 I 5.; 

__ C.B.K. Cement -.[2,dS5 -3 150 7.: 


Air t +g n td e....... 

Aquitaine .... - 

Be-bin — ... 

BiLX. GervaJs... 


| 165> 4.6 
>• 22.fr 6.6 


Fotd Motor Can..' t70 
GrantTeJI'n-tcnlie 7Ig 
Gull Oil Canada- 28 


Omrefoor. 11,949 +15 67 

CbargeureBennuj 188.5, +5.6 15 

Citroen 43.8+2-8 y— 

Fr. Pennies. 118.9 +1^ 15.1 

Cia Bamalia— 475-5*— OJi 12 

C.GJ5- 305 i+l 25J 

CredltCom Frtjee) 147 ]— 1 10J 

Credit Fonder— . 349.6'+ 1.8 27 

Denain *V,E. 148 '—1 (18.7C 

Gal. Latayene....' 86J5i— J 7.! 


109 A; + 1 A (11 J)3'10.0 

■u i x7 gi B7 Fabrique Aat- 11.765 

949 +15" 67 I 2J9 lnnx>-Bm— Jl.752 




C^ariB-— -rsio Al4 150 li!S 

2, 16 J +10 161 7.4 Tooth (Sli—--.-. I 

Electrobel.. 6.030SI+40 400 6.8 w3Sra_.“" ----- 

Fahriqoe Mat. 1.765 —10 — — Western Minins P6D coat*V 

GJI. lnno-Bm 1.762 + 20 130 7.4 WoX)ch .TT----™J 

Glace St. Roch — 3.703 -36 180 4.8 ' 02222. 

Hoboken 3.800 —20 300 7.9 TOKYO 4 


■jai sh N^»s”=z::r =:S5 

tn-M 0K Baiaara -... — T«J» 

’2* iS. Oacnstnne torestnwnlH - OSS 

1 1 fiS Premier MBItaa 

IjvBs *«■;; Pirtwto Cement — tt.M 

•i Si tfcm prowo BHdtaFS 1.55 

io'73 tani RVHt KLneS PrODer0e » - a-W 

In ' R^mBrandt Group 5.40 

♦ i’ll *5"ai BesmoWa Bros. - tB.10 

IHS Sake Holdings 1L70 

SAPPI 1JS3 

!“■“ . SA Breweries — ) -15 

,« *4 ^ SA Dtata. and Wines ... _ 5.38 

tl.10 

tl.46 +SJS 


8.95 

W- 

155 

L35 

... •) . . 

3.15 

«.v. 

tiSS 

. -*'4 

1053 

■ --=ret 

tS.75 

.•an 

t2SJ» 

•• 7 * 

tDJ5 

12.05 _ 

»• 

I*-, 

4.48 ■ 

2.70 


11.63 

•j 

2.00 

*" " ■gab 

T8-S0 


0-88 

*** 

to JO 

rv 

12.2* 

1.55 • 

• — - y+ 


Tiger Oris and Nat. MTTTg. 17-15 


aw..*,. — - _ 

)-15 ifcQT'cc 
5.38 ] 1CS:S 


13^ inteoom 


12 2,9 Kredhbsnk 16,710 

25 Jr 7.9 La ltqyale Beige.. ;5. 110 

lOJSi 7.1 Petmfins 8,010 

27 I 7.7 Photo Geraort— .ii.168 


,...13.800 h-BO 1300 l 7.9 TOKYO f 
-i 1,675 I.; -I 1291 7.8 — : 


SPAIN » 


I'TS* + - r T ** 5 


170{ 3.4 
75! 6.4 


Indol - ! 

Inland Kat Are a... | 


GemOccidentaie.1 170Jj[ + 2 j 7.5 

I metal I 77 1 4.5i 

Luarae- j 195.2, + 5 \ 15j 7.S 

L'Oreai 1 1015+5 113.6 l.a 

Machine Bull. f 52.1. -0.7 ! - — 

Ulchelln “IT — I 1,360.+ 18 IZ7.2S! 
ilwt Hhumwy J 595 '+7 ‘10^1 

Paribas- .'...! 180.51 + 0.3 ilG.5 1 

Feuhiney - 101 (+1.1 14.1i 

Peuneoc |Fra.7Q).J 290 [ + 1.6 13.6 

Price! 125 ,+7 12, 

PriD temps 66 ; +45 3, 

Rednate 668 i+9 18 

Shone Po u lenc. — j l04Jh+l^ IB Jb 


148 '—1 1 10.75*12.6 PtauPmniti 6,090 +90 

85 g _ i 7.5. 5,i 3oc- Generate- 2.680 j+fl 

170^'+2 j 7.5 3.5 Boe. Gen. BanquejE.78o 


|*2 DdMnm'p/ht 

itc( 1:1 

III || 

i5bI I'S J »l » n Airlines.— 
S’? Kansai Heri- PwJ 


Asahi Glass ,-J 260 I— .1 16 


77 I 4.5i 13^25 

195^, + 5 15j 7.8 1 S? ,lv *'Y ’-V — :2.040 ( ++u 

1015 +5 113.51 l.a[^““ OB *3“ a -®|S r~ 

U.L-U. ..3,793 | — 5 


18 3. 

-8 - - 

—3 18 LI 

K tR I 1 I 


Jai an Airlines— 1 1,500 
Kanoai 2nt Pw^ 666 


1,360 +18 27JS! 2.0 Un. aUnJUUMu- IJiM f-^12 ! 96 7.8 S “ 

605 1+7 ‘1CL81 L8 V| 0"** Moo ta^ne. 4.220 L.. | 360 &6 ”1 

lilsjlo.SilSI 9.3 Wagw^Uta.— .....|_702_1—2_1 — 35 _5.0 “SSTSH 


‘S* DecemImrSS Per cent. 

JL Banca Lopez Qnesadm 778 

1 1 Banco Bilbao — .......... 855 

_ Banco Atlanttco a,080> M9 

1.B Banco Central — H5 

lj Banesto (3S0) SW 

o 7 Banco Exterior 527 


15 ijj jsaaraau imdi 

10 2? Banco Exterior 

15 l* Banco Genual ...... 

I— 3 _ 12 l .7 Banco Granada (1.000) 370 

Banco Hinpano 547 

TV* o B e Banco Ibertco .— — (tt 

L-6 IB 2.6 Indnhan- • 428 

— 1 16 2.4 Banco- lad. Cat. (LOOM 415 

L_ it ^ i7 Banco Menandl (1,000) U03 

~ xl Vn f* Banco Noroestc 328 

■■■■■■— fg Banco Occidental 445 

ia ? - 2 Banco PWwliT TUB 

I if Banco Santander (S SO) 848 

C on gp Banco Urootio 0.000) 616 

, f? f-g Banco Vizcaya - US 

tin ™ bsr Banc0 SSaiaaozano — *43 

B V®t Bankmdos - 361 

“22 S i'i Babcock Wdcox 123 

T?° f? ?-£ CIC «K 

}i H CredBM — mi 

“f “ 3.6 Drasadoa — 7 65 

“ i i? ?•" Inmobanlf . 138 

J* Enentlaa Are - 15L58 

- 1 J® Is ESMUOla Zinc — 23T 

TB—' ,5 r? Kxpl. WO Tlnto 316 

in in M Feesa <llBW> 

—id lo 1,2 Fanosa ( 1.000) - - ia 

Om Tokyo. Fiaananto BA 443 

Finanzamo ScrvMea .» 456 

GaL Prectadoa an 

4. or DiKTYid Grupo. Veiaxcmcz (400) ooo 

1— Kr.i a Hid mi a 17B 

— ’ _ ibcrdnero 3B7 

+4 j 8 1 3.4 Motor Iberica — xu 

+ 1 j B.5 I 3.1 Pctrirtlber 305 

_4 j 9 5.0 Sarrto Papal am 29* 

I 10 4.5 Scat a.000) 353 

I u.B a 5 Sevlllaaa Elec. — 152 

! *7 Tclffooka 2U 

—2 6 3 3 Tobaosc 33&U 

® ( 3-B Union y Fcnlx 640 

+ * 0-1 Drbls — Z2C 


101 +1.1 14.li — 

290 [+1.5 15.6i 4.7 
125 , + 7 X2j 9.6 
66 ;+4.5 3< 4.9 

668 1+9 ia 2.3 


SWITZERLAND 0 


— ( Miuuhislil Heavj| 

Price l + oriDIv.nd. Mltsnhdshl Carp.. 


MitsatrisU Bank-i 
Mitsubishi He“»j| 


InteruBt’l Nickel 
Int’pPy Pipe Lind 
l4nnn*tPln.Ci 


Innrert Pin .Corul 
Lob law Com. ■£ . 

Mc'mIU'm blned l 1 


Mn*«yFerj!u 
McIntyre Pisn 


dacllor SJ_ 1 64 

Saint Gobaln 1 140 

Source Perrier — 103 

Suez 858, 

Thomson Bran dl. 254 
Ustaor 69, 


64 1+2 lit 18.7 Bally Hid-. fiU 

140 l + OJS 13.2 0.4 BBO' A’ — 1,405 

105^ + 1^ 6 5.3 ClbarGoley 1.658 

858^1 + 1.1 225 8.6 Do. Do. Part- 1,105 

254 |+4 12.76 6.1 Do. Do. Bw— 646 

59^1+3^ 1156 16.7 Credit Suisse [2,740 

5 Fiacber iQeorjn ... 946 

G ■nd.aiat;Jel5 , 10j 1, 160 


McIntyre Forpnel 57- 


Moore Conn 471* 

Koranda Mines... 1 27lf 
Norton Kneroy ...I 10L 
Nth’n. Klectrtc .J h5ia 
-V thtuflmeatbe M ! J. 12 la 
Nuraae OU A G*m u 
O ak wood Pett'lmi 0.70 


AMSTBIDAM 


f 10 

+ 10 82 
+ 15 22 

+ 5 22 

16 


Ahold (FL20) ( 

A km CFL2Q)— - 




HoffroaoLn Roohej 106.760. + 260] llOOi ID Tokyo BlwtJVr. 

Interfood B— — 2,600 (+50 20 33 Toshiba. 

LmdisOycBlPBOO 005 +4 — ( _ Th«y — 


% Mitsui A Co- 447 

MUonboshl 461 

5.6 A'hwcni Motor— 460 

— Pioneer Bl'ctronic 2,260 

8.4 ^anyo JBlectrlc.... 182 

1.3 dhiseUo 1.170 

1-9 Sony 2.170 

5-5 Tnlebo Marine — . £94 

2.9 Takedo Chemical. 206 

— Teijin- 170 

— Tokio Marine—... 562 
ID TofcyaBLwst-Pa-r. 6o8 

3.9 Toshiba 120 


18 2.5 
16 2.4 
20 1.7 
. 10 1.6 
12 4.8 

15 l.a 
14 U3 
20 2-2 

16 L7 
30 8.68 
12 35 


11 1 ^ 


102 +0-2 ( 18 I 3.6 
40.71+0.4 . 20 1 - 


Nestle m.|3,390 ;+60 !*7&9i 25 ' Toyota Motor 


Do. Heff tl.buO 1—5 

dond or (P250)-..,. [4,925 +25 


Columbia Gas— .1 221s 


221s 221* 

Columbia Piet—. 6 5 

Com LnsCoof Am 104 101* 

Combustion Hag. 34 lg 34)* 
Cmnnr'tli Bdlson. B9tg 293* 
Comwtb Oil Kef 83* 8Js 

Li>mni.5atelliie..[ 24 23&g 

Con. KdiHWiN.Tj I3l* 13% 

loosol Fads i 21 2 Us 

Consul Nat. f/as.l 24!fl ! 241* 
ConaumewPoweri 1SL j 18k| 

Continental Cnn.l 27 lg 1 27 1» 
Continental DiL.| 591a i 60 'b 
«. on tin enrol Tale,' 1 l'/a I USa 

Control Data. i 171* I 171s 

Cooper Indus ‘ 43 441* 

Copper Range.....] 20 I 19% 


Holiday Inns-..., 

HomeMake ... 

Honeywell 

Hoover- — . 

Honaehold Fin.— 

Hutton B. F. 

JC Industries — 
1CN Pharmac.— 

ISA 

IujwtboH Rand... 
Inland Steel— 
Insihw. — ... 


Peoples Gas— — .| 54 


Pepeico.— 


CS.Sboe— .-.j ,177 b 


IBM. —.! 216 

Inti. Flavors —| 23 >4 
I mi , Han«rfer,.,i 81fis 
IntU HoldinjCH....! 13<i# 
Inti. Min ACbem! 36 
intU Nickel —...1 23Sb 
I nti. Pbycr.... — I 54U 


Inil-TelATd [ 213a 


Invent— -.1 

Iona Bed — | 

1C International 
Jim Walter ..j 


Perkin Elmer | 2068* 205* 

Pet 23 lg 231* 

Pfi«r 257 8 261* 

P helps Dodge—.. 55 348 b 

Philadelphia Ete 141 b 14&s 

Philip Moms-.. Slig 017 S 
Phillips Pecrol'm 80S* 625 h 

Piokwwk inter— 14 14i* 

Plliaburv .......... 37S* 37 

Pitney Bowes-... 13 >e 135a 

PitMno — — 32(8 32ig 

PlesaeyLld ADR 12Jq 12% 

Polaroid— I 291* 2958 

Potomac Kkic...— 11(4 , HU 
Pfi) Industries.. Sfiig 361 b 
P roctor Gamble- 89i» | 906ft 
Pub. Serr. Blcrt.| 18 1 17v B 

Pullman — j 275s j 27!g 

Pures 14U | 15 

Purolator— 1 SZi* j 32fg 

Quaker Oata......l 25 >b ; 256* 

Rapid AmerieBn.-i 6 5 

Raytheon— —.—I 487g ■ 46 


Ut».8teeL 

C. Technologies.. 
VBU — 


pacific Copper M., ta.57 , 0.69 

Pacific Petroleum 26 . ! .26* 
Page Petroleum..; 1.30 tluW 
Phu. Can. Pet* I'm' 16lg l6lf 

Pailna.-— ■ . 10* lOlz I 

Peoples De;*. 6 .... 13.00 8.86 
Place Gas A Dll... u.ad 0.32 

Placorlievelopn 1 19 1870 

Power Coranru'ni 8is 6 

Pri» 13 13 

QuebecStutgBOnJ L30 1J!1 

Ranger Mil -J 13 • 451* 

BflWl Shaw — -.j CL37 5.40 

UloAlgom 2Blg 28 Is 

Uoyal AguBlxU. a 264 0.231s 
Royal Bk. of Can. I 29 29 


AlgemBukiFl.lOO 324 '+2-5- 20 I 6.8) danrer Artxm.,— , 790 ! + 20 
jVMBV iFLIO) 67.®— 0.1 I 30 (10.3 I Sr«. lute. Pirelli. 144 ‘ 


jVMBV ,FL10)-...: 67.8>— 0.1 
AjmrnBanfc(Plja)| 76-8. + 0.5 
Van JBerkelafFI ,!/>i 1W2 1 - 0.3 
BUeakor (Fl^O)... 8BJ+0.5 

BakaWostru. Pl.KX 115.8'+0J 

Bubrm-Tetterodd 70.6i.. ( 23 

2£lwrieriFL2D)-J 495 | +2 ! 
EnniftN.V Jearerj 120 +U 
EuroCnmTitFUq b8 
GistBnxadcsPLlO 63 i + l 
Heinekea (P1B&) j 176.31+0.4 
Heims Hida.(Plja 45.6|— 0.7 
HolUnrt Fund — 1132-flic 1 ...— 

. 66.51 + 1 I 


67.®— 0.1 1 30 (10.3 Sr«. lute. Pirelli. 14a 
76-31 + 0.6 I 20 ■ S.3 durlshair/FJWi..^ 460 
114^' — 0 J 15 6.6 hwiH Bank Con+i 475 
aej'+O.s! 21(4.8 irn.Un3l.-(i(3irttaJ3,340 
113.8' +0.2 idS2 4.0 IVintenhur ..„i...il,o60 
70.6i I 23 6.6 Zurich Ins..— >9,700 


- I - COPENHAGEN 


4 - 7 Source Nikfco SecmttiM Tokyo. 
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Raw cotton 
supplies 
tightening 


THE SOVIET UNION has ■with- 
drawn *U offers of raw cotton 
and will probably remain out of 
tfie world market until the New 
Year, according to Liverpool 
CMt ton Services, reports Renter. 

With lower than expected har- 
vests in Asia, and Brazilian 
slantings well below original in- 
Ecanons. the supply of raw 

cotton to the world market has 
lightened further — although 
iixeady squeezed quite consider- 
• ,Wy during the past two months. 
,The Soviet harvest . is now 
'jawing to a close and produc- 
ion has, as usual, exceeded its 
arget. hut by a much smaller 
iargin that the trade had 

rpecied. 

The USSR was a keen seller! 
jroaghout the autumn at id early j 
Utter, presumably to help, 
nance heavy purchases of I 
seals. But her recent price 1 
leas have risen strongly and all I 
ten, have now been withdrawn. | 

Committed . j 

In Asia, the Pakistan market- \ 
g authority has already com- • 
itted virtually all its reduced 
portable surplus uf “ American 
pt‘ ’’ cottons and for some 
•efts has been out of the 
■arket pending a re-assessment 
available supplies. No signifi- 
nt further 'setting ; of raw 
tton appears likely during the 
rrent season, Liverpool Cotton 
rvices sal’s. 

In India, large supplies of old 
>p .pressed heavily on interior 
irfcets at one stage, but since 
in bad weather has taken its 
I lo several producing areas 
fl New Delhi has recently 
teed Maharashtra's requests 
■ supplementary export quotas. 


EEC plan threatens U.K. 
Potato Marketing Board 


BY ROBIN REEYES 


BRUSSELS, Dec. 23. 


THE EUROPEAN Commission to- 
day published plans for a com* 
m on EEC potato regime an d, in 
doing so, placed doubts over the 
future of Britain’s Potato 
Marketing Board. 

. Unlike the U.K.’s present 
arrangemenet, which gives, the. 
Board the power to intervene in 
the market to support prices at a 
guaranteed level, the Common 
Market regime would be far mote 

laissez faire. 

The only instruments of market 
support envisaged would be sub- 
sidies to encourage the storage 
of potatoes at times of .surplus 
and low prices, aids for de-bydrat- 
ing surpluses or their disposal as 
animal feed, and the granting of 
export rebates. 

In addition, the draft scheme 
foresees a series of reference or 


minimum import prices operating 
for certain months of the year in 
respect of supplies from non- 
EEC potato exporters. 

Day-to-day market support 
operations would be decided at 
market management committee 
level in Brussels and he carried 
out by . producer groups or co- 
operatives. which would also be 
charged with the task of improv- 
ing potato production and 
marketing. EEC aid would be 
available for establishing such 
groups. 

It is unclear, as yet, -whether 
the Potato Marketing Board 
would, in practice, he able to 
operate . as. one such producer 
group or co-operative. But even 
if this is the case, the Board 
would have to be reconstituted 
so as to lose its -statutory 
status. 


It would lose, also, of course,; 
its power to control the national 
potato acreage and to protect 
producer prices by big pro- 
grammes of intervention bating. 

It will be ironic if Ur. Fred 
Peart, the -Minister of Agricul- 
ture, decides to defend the 
Potato Board's existing status 
and particularly its market Inter- 
vention power in face of this 
threat from Bnisels— -given his 
present hardline stance against, 
adopting the Common Market! 
intervention system -for beef. I 


U.S. winter 
wheat 
output fall 
likely 


On the other.' hand, * he can i 
reasonably - argue that ’ potatoes 
are not the same. Tbey .do not 
immediately ’ lose anything by- 
being stockpiled, provided it is 
dune properly, whereas beef 
loses significantly in value by 
being frozen. 


Sugar market poised to reopen 


BY RUPERT CORNWELL 


PARIS, Dec. 23. 


SOYABEAN MEAL 

:hange 


he Soyabean Mean Futures 
ociation in London said it 
changed the quality stand- 
s .for soyabean meal to 
rimum 43 per cent, protein 
: fat from 44 per cent, and 
rimum 7.5 per cent, fibre 
it 7 per cent, effective from 
ember 22, for all contracts for 
ruaiy delivery onward. Other 
iytical requirements are im- 
aged, 
ter. 


HARP FALL IN 
APESEED CROP 


„■ BONN, Dec. 23. 

le West German rapeseed 
. est fell 34 per cent this yeai 

49.000 tonnes from 301.000 
year. Agriculture Ministry 

■es show, reports Reuter, 
te winter rape harvest fell 

81.000 tonnes from 2S5.300 
es. while summer rape, ana 
er and summer ‘ rapeseed 
12-per cent to IS,000 todnes. 


THE PARIS sugar futures mar- 
ket is now poised to re-open 
the last week of January— «ome 
14 months after a speculative 
collapse forced an ignominious 
halt to trading on December 2 
last year. 

The way was cleared for a re- 
start in .dealings in white (or 
refined) sugar after' protracted 
negotiations culminating in 
agreement at dawn last Saturday 
when all 60-odd parties con- 
cerned finally accepted the com- 
promise proposals worked out by 
a senior Paris lawyer M. Jacques 
Pesson. 

The cornerstone of his scheme 
was “ a general settlement " o£ 
outstanding contracts at the 
moment of the market’s break- 
down on the basis of Fr.6,017 


per tonne, Fr.200 below the then 
forward position of March. 1975. 

Although the package was 
accepted by most of the sugar 
community here, including 
brokers, the industry and. the 
deeply involved London trade, a 
few operators -still held out for 
better terms. 

Now, however, their objections 
have been overcome and the date 
of January 26, 1976 has been pro- 
visionally pencilled in for the 
birth of a revamped markeL 

Accordingly, all pending law 
suits have been dropped, and 
the bulk of the Fr-200m. needed 
to tie up the deal will be raised 
by the liquidation of the former 
regulatory-agency, the Caisse de 
Liquidation (CLAM), and the 
sale of its assets. 


It is this last- condition which 
alone is delaying a reopening. 
An extraordinary meeting of 
CLAM shareholders has to 
approve the arrangements. 

This now looks a mere for- 
mality following the essential ! 
take-over bid launched for the 
CLAM by. Sinfin, a subsidiary of 
Credit Lyonhaise, the State- 
owned bank, ten days ago. 

It now remains to be seen 
whether Paris can recapture its 
former glory as the -unchallenged 
world capital for white sugar 
trading, or whether the events 
of last December has signed not 
only the ' sugar market's death 
warrant but that of the city 
itself as a major commodity ( 
centre. r 


WASHINGTON, Dec. 23. 
THE If -S. Department of 
Agriculture has predicted the 
winter, wheat crop at 1,496m. 
bushels, 9 per cent, below lust 
season’s record 1,651m.- — the 
fall being due to dry weather 
in the Great Plains- 

In its initial estimate of the 
crop, the US DA said the pre- 
dicted fall is likely despite the 
planting of. an area or jnst 
over 572m. acres, second only 
to the 63 -2m. acres in 1949, 
against 56.2 m. in 1974. 

The fall in winter wheat out- 
put a ext year should be ai least 
partially offset by larger stocks 
of old-crop wheat expected to 
be left when the season ends 
at itis new completion date 
next May 31, (be USDA said. 

If farmers do repeat their 
wheat production efforts next 
spring, total supplies of U-S. 
wheat for the 1976-77 market- 
ing year roufd come close to 
the 3^458m. bushels available 
this season. 

In -a separate report the 
USDA soled c hat despite the 
much, larger than expected 
shortfall in Soviet grain pro- 
duct ton this year, world grain 
stocks next summer will not be 
quite as small as anticipated 
about six weeks ago. . 

Slncb of the downward 
revision In Soviet output would 
be offset by a decline In :•* 
consumption and a reduction 
in slocks. 


Japan wants to 
keep copper 
import cuts 


Cocoa shrugs off tight supply forecast 


BY RICHARD MOONEY 


LONDON COCOA futures prices 
finished only marginally higher 
yesterday despite the publication 
of a Gill and Duff us market 
report which indicated a con- 
tinuing tightness of supplies in 
the coming year. 

The report puts the surplus of 
production over consumption in 
1975-76 at only 24,000 tonnes, 
well below earlier forecasts of 
next year’s surplus. Last year 
tiie surplus was. 126,000 tonnes. 

Values on the London terminal 
market opened quite strongly in 
line with the closing tone in New 
York on Monday night but the- 
rise was not followed through 
and the March position ended 
£3.25 . higher at £730.5 a tonne. 


after reaching £735.5 at one 
stage. 

The muted reaction to the Gill 
and Duff us report was ^widely 
attributed to sentiment aided by 
an easier supply position in the 
nearby months. It was also sug- 
gested that the contents of the 
report may have been known in 
the U.S. on Monday night and 
therefore already discounted in 
the opening price. 

In addition,- some London 
dealers raised doubts about its 
forecast for next year’s world 
consumption. In particular, they 
questioned the prediction of 
higher grindings figures in the 
U.1C, the Soviet Union and pro- 
ducing countries. * 1 • " 


Gill and Duffus estimates 
world grindings in 1976 at 1.5m- 
tonnes, 4.8 per cent, above this 
year’s estimated total but notes 
that the continuing trend 
towards processing of -cocoa at 
origin “renders grindings 
figures ever less reliable as a 
measure of consumption” 

Cocoa 'production in the 1975- 
1976 season is put at 1.521,000 
tonnes, which compares with 
L546.000 tonnes in 1974-75. The 
predicted decline is mainly due 
to reduced crop expectations In 
Brazil and the Ivory Coast 
which, together with reductions 
in some minor producing coun- 
tries, more than outweigh sub- 
stantial forecast rises in Ghana. 
Nigeria and Cameroon. 


TOKYO, Dec. 23. 
JAPANESE COPPER smelters 
are negotiating with overseas sup- 
pliers for a continued 15 per cent 
cut in their exports to Japan of 
copper ore- and concentrates in 
1976, Industry sources ' told 
Reuter. 

The Furukawa Company said 
Japanese imports of copper ore 
and concentrates in 1975 totalled 
an estimated 680,000 tonnes, a cut 
of 120,000 tonnes or 15 per cent 
from the contracted 800,000 
tonnes. 

In. view of electrolytic copper 
stocks of about 200,000 tonnes in 
Japan, the smelters are asking 
overseas suppliers to continue 
their current cut in exports to 
Japan, the company said. 

Japanese smelters- are mean- 
while seeking loans totalling an 
{estimated Yen I2.000m. from 
leading trade firms, on the 
security of electrolytic copper, to 
tide them over the current slump 
in the copper market. 

Reuter* 


GAME SHOOTING 


Few partridges in 


the pear trees 


BY JOHN CHERRINGTON. AGRICULTURE CORRESPONDENT 


THE OLD game laws which. 
according to legend, were 
responsible for the deportation of 
many an otherwise honest man 
to Australia for killing a rabbit 
were undoubtedly harsh and 
socially unjust. But without 
them. ‘ and their present suc- 
cessors, there would be little or 
□0 ';ame in Britain to-day. 

Were it not that trespassing in 
search of game is an offence, no 
one would bother to preserve il 
and the situation would be like 
that in France, for instance, 
where almost every one can 
carry a gun on a Sunday ami 
there- is very little indeed 10 
shoot except thrushes and larks. 

1 did not always look with 
approval on the preservation o f 
gome. 1 n pre-war days as a tenant 
farmer. I used to watch my land- 
lord's favoured tenants enjoying 
shooting the game I had fed from 
my crops with considerable envy. 


Instinct 


1 was allowed to shoot ground 
game, hares and rabbits, and 
while it is always possible to 
mistake a low hying pheasant or 
partridge for a rabbit, few came 
ray way until 1 managed to bu* 
a small farm of my own and 
could, with a game licence, shoot 
as many as I could find — with- 
out looking over my shoulder 
to see if a keeper was breathing 
down my neck. 

These 90 acres were nicely 
placed, and besides the birds 
that naturally bred there, others 
used to stray in from neighbour- 
ing shoots. A pheasant, even if 
hatched in an incubator, 
becomes the property of the man 
on to whose land it strays. Wild 
birds seldom stray very far from 
their birth place, but tame ones 
have no real homing instincts, 
and will wander for miles. 

It is possible to encourage this 
wandering instinct. In the bad 
old days country chemists used to 
supply a good line in aniseed and 
other potions with which to steep 


a bilk grain. This would bp fed 
in strategic places, and any 
wandering birds that came across 
it would be tempted to stay. 

Of course the neighbouring 
keepers were up lo these tricks, 
and used the same methods to 
keep the birds at borne- In lad 
there is cu*a now a good deal of 
coven warfare between neigh- 
bouring shoots, with fields uf 

kale and other attractive crops 
planted in places which are sited 
more with a view to game attrac- 
tion than strict agricultural 
efficiency. 

I hare noir become respectable. 
and even have a few birds reared 
which promptly run off lo my 
neighbours, which is probably 
deserved retribution fur past 
sins. 1 do my best u> encourage 
the wild birds to nest and rear 
their young. 

Fo% burners will dispute ibis, 
but the biggest threat to the wild 
pheasant is the fox. Magpies 3nd 
crows do some damage blit only 
a fox will run up a hedge and 
drag the hen pheasant off her 
nesL Only foxes too will kill 
adult pheasants. 

Twenty years ago there were a 
lot of foxes around and few 
pheasants. Now there are very 
few foxes indeed and there is 
quite a stock of birds every year. 

I wish I could say the same 
for partridges. But the sad truth 
is that there is practically none. 
Although not one has been shot 
for several years, their numbers 
do not increase at all. 

There have been many sug- 
gestions us to why this should 
be. The culprit is probably 
modern farming and an excess of 
pheasants. There is no doubt 
that the weed-free crops we grow 
these days are a poor habitat for 
ibe partridge. 

Also most stubbles are now 
burnt or ploughed in as soon 
as harvest is over; previously 
they were left until late into 
the winter. Partridges don’t like 


wet arable land, and in any rase 
these cultivations destroy the 
weed seeds on which the} fed. 
H is also certain that the 
pheasant competes for any food 
that is going, anti is a much 
bturt- thorough forager. 

The popularity 01 sbuoun^ 
over the lust 20 years bus meant 
an enormous increase in 
pheasant populations. The 
pheasant, like the hen. is very 
easy to rear artificially mil 
handle afterwards. Anyone 
with a farm, nr even a stretch 
nf derelict land, can turn it into 
some sort of a shoot regard levs 
df whether the enti roil went »> 
naturally suited to pheasants or 
Uul. 

The pheasant is a big bird and 
easier to shorn on the wing Ilian 
a partridge which is much 
harder lo rear and handle after- 
wards. Most shoots are expen- 
sive tu run, and their ownei - 
like to sec results in plenty >■' 
birds 0 % it the guns, and th.it 
means pheasants iu (he virtual 
exclusion of other game. 


Preservation 


U can be. and often is. argued 
that game preservation is a 
waste ol resources, and only the 
rich can enjoy shorn mg in tnia 
country on any scale, and that 
in consequence it ts socially 
divisive. 

U is also true that mure wild- 
life is slaughtered by keepers 111 
the interests of gauie preserva- 
tion than is really necessary lyv 
the survnal of the game. It 
is also, like any blumi sport, 
a cruel way of ending a 
creature’s life for pleasure. If 
pheasants were really essential 
to ihe diet, they eon Id he caugnt 
easily and painlessly killed. 

In spile of this I do cniny 
the occasional day's shooting, 
and the mural questions which 
1 confess have only surfaced as 
my aim has deteriorated, don't 
cause me much concern. Per- 
haps they will in time. 


Gradual firming in wool prices seen 


WOOL TRADE sources here told 
Reuters they expect a gradual 
firming in wool prices at sales 
in the second half of the 1975-76 
season, beginning in the third 
week of January. 

Mr. William Vines. Dalgey 
Australia’s chairman, forecasts a 
perceptible and continuous im- 
provement in ihe half-year but 


within fairly narrow price limits. 
He said one indicator confirming 
this mildly “bullish" view was 
that distant months are holding 
firm on the Sydney greasy woo! 
futures exchange. 

He expected the Australian 
Wool Corporation (AWC) to sell 
more wool in the second half 
than it will need to buy. 


SYDNEY. Dec. 23. 

Latest available AWC figures 
show it brought in 26.1 per cent, 
of the offering at auction in the 
season to December 12 compared 
with 44.3 per cent, in the first 
half of the 1974-75 season. 

Mr. Vines said wool was hold- 
ing irs place in the fibre market, 
especially in Europe. 


COMMODITY MARKET REPORTS AND PRICES 

4SE METALS 


lues. Lack of follow through to the generally been anticipated and prices fSS.75 O.K. South African Yello w J an. 
- iv rent buying then caused prices »o here declined owing to hedge selling and £87.25. Feb- £87.50. March £87.75 UJv. 

■PER— see-mvnd on the London drift under modest profit-taking and for- proflMaWng. Poneard metal fell 10 X3J08 JjAMK Feed-Dec. £6450. Jan. 

EwtaUMPricM opened at around ward metal eased to £5«L& Fresh mwcb- before rallying owing 10 cowering against i&M Woi Cbhl- 

tftlSeXnti iMAwtlh forward Uuw buying was prompted at the lower -phymol bnanjess m the UX to ch.se _ HGCA-Locapy «-fann go* K« 

trunks at £601 m pre-martet deaf- let cl. however, and Uic price rallied to at EL11S on the afternoon Kerb. There Food wheat —_Humbers.de £51-90. Glou- 


M w pre-niamci urw ' 0|l ^ before closing were no reports of any mi erven lion on ccsier £62.10: Feed barley — Humberside 

«; o fifiES vS£^'& ’SS" ia^rporauoh «3 «SSr «°* ^ SVSSTffS. 


voyage from Bilbao to the Middle East 
Gulf with a vessel of 18.700 long d-w.L 
at 83,800 dally prompt and. 3 voyage from 
Japan to Vancouver 'Euenada Range 
with a vessel of 15.682 long d.w.t. at 
83-58 Dec. 


Mxb 
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1—2 £800. Kerbs: Bars: three months £601 tc S'uuul.-.J 3048 —17 ( — 

J — 3.5 04. 02. 02.5. 03. Standardj 


December 29 are expected to remain 
unchanged. 

EEC DAILY IMPORT LEVIES and 
premiums effective Dec. If tin order 
, current levy plus Jan.. Feb. and March 

5045-8 '—17 3 650 2 -I S3 premiums, with previous in bn&asi. 

iinaiiv 7 s' aiio_5 ; a In Units of. Account per tonne: Comman 

wheal— 36.12, rest unavailable (38.12, rest 
Diri: Doran wheal— 51.89. rest unavail- 
able I3L80. rest nil): Rye— SLS3, rest an- 


I X 


Cattle numbers down 15.9 per cent.. 
average price £2431 t+OJtlr. sheep up 
8Sj, average 39 . Op i+ 2J»; pics • wj com- 
parisons*, average I4JS i-0.76i. 

COVERT CARDER (Prices in stcTllnui 
Imported produce: Orange*— Spanish: 
2.304.00: Jaffa: SbamoutiKaveks 2.65- 
3.50: Egyptian: 2-00-2.50. Satsnmas— 
Spanish: Per tray 3J0-3.30. Clementines 
ABOUT UNCHANGED opening to tile — Cypriot: 2.80X20-' Monx-enn 3.2M.®; 
London physical market. Uule tntnvst Algerian: 2.S0-13Q: Spanish: Per (ray. 
throughout the day. dosing neglected. A30 3.S8. Lemons— Unban: 3 68-4.00: 

Lewis and Peat report bd a Malaysian Souib Ain can: 3.00J.70: Greek: 3.W-3.G0: 
godown pnee or 163 cents a kilo (hover. Cypriot: 3XtkS SO. Grepefrn Its— Cypriot: 


PRICE CHANGES 


Prices per ton unless otherwise stated. 


1 Ore. 35 ‘ + or i IfnaLh 
1OTS — j BRil 


RUBBER 


January). 


-TIM — Turned easier. The ru* In Penang •— V7 [ J050J r-15.5 ,5X83. ran nil?; B*rlfy-2X51. 

a Vi- might was much small nr than had $ mouths.) 31 OS- IQ— 7.5, 51X2-5 —4 ,r« si. r* 


Xu. I : tfntenleyV Previous 
Kd.3. I close (day’s clow 


Business 

done 


urns 


•AS light. To pot the blp contacts 
w ol Yorfc St.. Si. Jsmos's. S.W.t. 
i superb (usury entertainment (rom 
a. in a irtenolv wav mo our prices 
‘ qulrcd 


sense. .No .membership required 
tun-ot-town or overseas visitors, 
nuom 754 7071 daytime. 9M 
aner B n.m. 


69 Raoent St. 737 0557. A la carlo 
kin Menu. Spectacular floor 5bo« 
Jivttiin of Los Vera Cre* and music 
nnny Hawkesworth and Friends. 


UBUC NOTICES 


1THCLYOE REGIONAL COUNCIL 


I. Bills Issued today due 24tti March 

It Ul'4%. Applications totalled 

£24 M. BNH in issue. 


CITY OF WESTMINSTER 


Ion Borough Bills amounting to 
. million were Issued on 23 December 
Ipr maturity on 23 March 1976. 
mm totalled £274 million- The 
•m price Of accented tenders was 
.tad 48.7 92 i of the Issue was 
1 « this price. The avenrpe rale 
aunt was 10.7390896. No ether 
m outstanding. • 


ART galleries 


In 


ANTTHROPOS GALLERY. Socialists 
Ethnic Arts. 65-67. Monmouth Street 
Upper St. Martin's Lane. WC2. 01-836 
ET 62. Europe's finest collection ol New 
Guinea. Papuan and Eskimo Art. A new 
exhibition. Mon.. Wed.. 10-B. Thurs.. Sat 
10-12 midnight. Sunday 1-7. New Exhf 
billon of SHONO SCULPTURES. . 


REDFERN GALLERY. XX CENTURY 
GRAPHICS. Decrmbcr-January. 20. cork 
Street. London, W.l. 


CARTOON ORIGINALS GALLERY- Large 
selection ol U.K. X leadiiw cartoonist*. 

ttm? perfect present. £8.40. ,5a. 
Gloucester Road. S.W.7. 01-584 2001. 


AN™ SCOTTISH PAINTINGS ‘75. 


quell GALLERIES, 40. Albemarle Strett. . 
Delightful presents. _ 


0L1JS BROS. & E-S.A. LIMITED 


INTERIM STATEMENT— HALF-YEAR TO 
30th SEPTEMBER, 1975 
(UNAUDITED) 


nover 

6 months to 
309.75 
rooo 

15,724 

6 months to 
30.9.74 

rooo 

18.07S 

ding Profit 

irest 

1.100 

1,281 

413 

394 

•up Profit before Tax 

687 

S87 

s: Estimated Cor- 


479 

oration Tax’.., -'- 

35/ 

•up Profit after Tax 

330 

40S 

a: Preference Dlvi- 

end (paid) 

2 . 



328 

406 


Year 

1974-75 

£'000 

33,327 



25S 


370 


365 


i results indicate the recovery from tie second, 


£ results indicate ute recover . , tDc b va j U es 

1/75 and confirm the view taken at that vxne .or 5 

l future trading conditions. 


' fall in turnover for the half-year, in 


: J ai( in turnover tor me imui . spending m 
aame period 1974/75. reflects the reductioum ^ 

Public sector in house-building and the educational fleios 

cks have been adjusted to m«a ^ SS^otvSeuS Forward 
W anticipate deterioration m quality or vil 


^mitments ham been adjusted ami vre are 

fed to take advantage o£ any upturn m de 


uj xase auvauuKL 1 us .. , j 

h difficult to predict the future but.hetradwg since end 
Hemberhas been on a satisfactory footing- . f 

«U>rs have declared wn in ^f^l-yjy^^;Tvith deemed 
nei on each 25 p Ordinary Fbaro • 

*Uice Cnrjioration Tax to 5.90 .o (5.S%) 8™ 

JWBI will absorb £S4,467 Kee^’ 

anwry, 1976, to shareholders whose names are on 
a t the close of business on 12th January. 1976- 


S’maat :. J 3048 — 17 < 
SuaiM ;?952 |-v-ST a . 
XffwXoekJ - j ...... 


rest unavailable (23 Jl. rest nil): Ogtp— 
17J6, rest muvaQahle <17.18. rest nUi; 
Mala* (utter than Hybrid for seudxaa)— 
32J3. rest QtuiYBflaUe (33.74. rest nil): 


Koching: M &053, 48. 45. 


WH 


three aunlhs £3,120. 15. 10. Huth Gritie: ^ 

...tmAut Orirc- Cl.wlnnt' r-»eh « PS7 aD,e '• I"! 


SB aa. w Jttr- 


LONDON GRAIN FUTURES MARKET 


COAFTAJ-Wtete, sUphtly easier. Close: 

three, months High Gratis, on Jea tt6Si Varch May 57.4s. SepU 

M „„ SS.00. Nov. 68.00. Business; Jan. 63S5- 

LEAP— Uttle change! on balance. Prices Ej. 75 , Ma rch 66A546.00. May 47A5-67A0. 
m oved witnm narr ow _ hunts be lore bbjkmsm. Nor. 68.10-67.E. 
staging a modest upward movettent on Burley — silphtly ousiw. dom.: Jan. 

the aftarnooa Kerb in line with the late ts*o. March 64.45. Way 68.40, Sept. 6L95, 
ominesa or repoer with forward metal Nov. Jan, 62.4542.20, March Mi 5 

ending at .£175. Tara over 3,873 lonnes. S4.30, May 66.S5-B.43. Sept 6S.UWLB5. 
■ . Nor. 66J0. • 


Jsn I t6JS-57.l6l 87.1W7.50 

Feb. < 57.SW7.70I 87.50-58.00 1 

Jan- Hr. 1 S7.6S-g7.70i 47.7W7.I 
Apr-Jue! 58.66-68.601 68.7B-66J5I 
Jly^epti 48.76-69J0I M.9WfLB0 
Oet-Derj 4fl.B6riOJ5 40.35-41.001 
Jan- Air.' 4I.B0-4LM) 41.BWZ.00 
Ap-Jiin.' 42.4W245J 42.4WS.b5 1 
Jly-tTpi! 42-9446.8^*45.00-45.101 — 


2J»JJ0: Jaffa: 2-7W-10. Apples— 
French: Per 26-Ib Golden Delldoas 72<M 
1 jO-L70. Siariang l^O-iOO. Cranny Smith 
72/M 2.50-2 70: Itaflam Per pound Bri- 
fortb 0.07. Rome Beaoty 0.89, Jonathans 
6.07. Pears— Italian: Per potmd Passa- 
crassane 0.08. Melon*— Spanish: Per 10 
kfloe 3.60-4.00. 15 kilos 6.50. Bananas— 
Per 28-lb Windward Islands: 2.70: 
Jamaican: 2. SO- Peaches— Souib African: 
2.60-3.00. Grapes— Spanish: Per pound 
Ahncrle I-40-i.ro. Black L 80-1- SO: 03- 
fonnan: Per 33-lb Red Emperor 5J4L 
Per canon 050: 


57JW7.60 
56.70-58.60 
69JM9J6 

dzlou-4T.9S bj^lllcakfornlao: 


Sales: 159 l same' lots of 15 tonnes. 
Physical clou ox prices 1 buyers! were 
Spot 36. Op (same); Jaq. 344p <3LTpi; 
Feb. SLIP t3L7pi. 


LEAD 


Cash 

5 inoorhs.. 
Simnl-.:. 
S.Y.SpnJ 


*LUi- t+ 0*\ 
Official ■! — 


• £ ' - 7 A' 

166.5-7 !+J75 
174--25 Uj 
167 J+ 1 


p.m. 

Dnoffldal 


■— 1 


SOYABEAN MEAL 

The market eased on large monthly 


COCOA 


Iraqi: Per packet 008: Algerian: 022- 
0.28. Tonia t a o * Spanish: 2-38-2 SO: 
Canary: 2.00-2.50. Onions — Spanish . 4'3 
5 40-5.80:' Dutch: 3.104J40: Polish: 4-M. 
Cucumber* C anary: 3.40-2.60. Almonds 
—Cypriot: Per pound Serai Soft 6.2L 
Brasil Nats— LWBI Pit pound B. 17-0 J9. 
Cbesuats— Italian: 3.00-4.00. Filbert* — 
Italian: Per pound 0.24 Walnuts— 
CalUornlan: Per pound 0.27-0.28. Potaioe* 
— Italian: Per 20-Ib 3 DU 20. Cattltflowe/s 
— Jcrow: Per 24 6 50-7.00. 

English prodoce: Mnahrooms— Per 


£ C 

1.66.5-7.6;+.$ With the exception of spot December, 
174-.5 (+.26 which eased oa long Uqnidatloii. Prices 

- closed qpletiy steady to the middle nf 

lB’22h I ibe day’s trading range, reports Gin and 

Morning: cub OK, three months £174. Dnflus. ; 

T4J5, 74. Afternaan: Kerb: three momht. I Testorday'si + or ; Bustaeu 

£175. COCOA Lluae : — : Doue 

ZINC— Gave ground owing to profii- -■■■ . - — — 

raking In a marker lacking the recent XoSCootrect, 


crush estimate lo ibf U-S. wtaich cn* ajMngj - ojjs-o so urttseef — Per 12 , toidiI 
couraged selliag by trade houses. How- potx*£--P& SR-Ib Whiles 

ever, European Prices were generally 3^ Edwards 3.50-XB. Cabbages— Per 

J n? w <JecUne ' w ' ban- Prime L90-IJ0. Apple*— Per pound 

pons S.h.iri_com»odluea. cox's Orange Pippin 0.OB-0.12. B 


Hetals I j 

Aluiuwium (a) '£480 1 ,£S96 

Fiw Market .nil ... X55W45 JS30-540 

LVipurrj, ! 

lavb Wnv Bars tm. £579.75 -3.2b £561.76 
5 moutn* do. dn. I a) f£600.26 —3.0 i£580.76 
Ca-li Cat hi vie |k>... £567.5 .—2.0 ^550 
5 uhkiUis do. la) -.->£587 Jb —2.5 £568.76 

lrol.1 Tniv oz-> 140.75 -1.75^140.8 

Lm.< Cash lo) '. £167 +0.6 IC168JB 

i «n<mUi< thi l£174.25 '-0.25, £166.375 

Xtrkri iv) iB.416 ' £2.381 

Free Market idfi0b)«1-52Jtt+d.B25^I.B-1.95 

Plaihiunu^itroroz. £7&L81fr 'C75J-6I 

Free Market'. £73 +0.26X70.6 

Quicksi«veffl«bK.-».S75-BO 580-85 

SiIvit Troy ox. 209. 9p ' t 2,1 ,808. 4Bp 

5 miuitln „215.0p +2.1 '214.8p 

Tin l ash i«l § £S Mb 1 -1S.6X3.06 1 

i months (m £3.1154—4.0 X5.I06 

IVoifiam 8X04lb. cif l£48-44 £4Z^-44 

Zinc Cash isrj ( £342.25 '—2£ £551.5 

3 nmiilhs tau ’£364.75 '—1.0 £345.6 

Producers (m $795 ; £390 

Oils | j 

IVomm Malayan...' r { Z 

Clrrximlnni.,,, 1 I I 

St £372 

Linseed Crude (el.. £377 
15010 Malayan (a). . £182 
Siia>een<N) ; 

Seeds , 

Copm PbiUpp r<ra..:S807.5 ! >£200 

Gr'nure X<Kenan..J ; : 

Lmseeti tin So. l.;£IB3 | £150 


£400 

| '£377 

1186 


t=r 


CTree 


>»j +ur 


Banners 

Dwiw 


zfyc 


influential demand which was ibonght 10 December .-.[737.0-38.0 — 16-0758JL33.0 

have been on producer account. On the March '730.0-31.0 +5.6 733^-26.0 

afternoon Kerb, however, forward metal May <709. 0-09. 5 +3.5 J914 06.0 

traded at 1336 after earlier being down to July 694.0.95.0 +8.0 I697.0-B1.0 

1334. Turnover 9,830 tonnes, 3e(aetuber ^6753-80.0 +3J) o83£-76.0 

JTtBemher — 664.U-65J) ,+5J) 666.u 59.LI 

■jpT ,+ or ~ p.m. e£ or Bareli Jb86.0-56.0 : +1.0 ;658J1 

O IB rial j — j L'nidllAal — Sales: 2 .HIT i2,27Sl lots - of 10 tonnes. “ ' 

— - Intenwtionl Cocoa Agreement prices: 

£ £ £ 1 X Daily 82.68 ISL301 U.S. tjents a Pound. 

Cash ; 3AX-6 -2.6S -348-.5 ,-BJ Indicator i5+tir average S6M taS.Ilit, 

3 mantljB.1 354-5 -1.8ZJ 354.5-5 —I 22-day average 51 M i37.4Si. 

a'mem 1 342.S — 2.5i - J — ... 

Pnu.Weuu - *3ai a -9. 1 - - - - • 

Monuns:~.caah £342, 42jr three momiK. COFFEE 

steady 


]8l+rt«ine' 

February , ...'85,304330, —O.BOi B5.4045£0 

April S4.2M4.40,-O.56i IM344JD 

June....- -B5,3Mt50;-OJ»- 85JIL85.30 

August a6.4MMo-o.se: — 

October. IS7^M7J0i— O.lbl — 

•Decwmwr ... 138.358840 — 0.1D! - 

February... .|83.SLg3. S0 — 8856 


0.07-0.08, Bramlor's 0.07-0.10. Laxton’s 
O.W. Celery— Per 12. UO. prepacked 
20/25 2.50. Sprouts— Per pound 01241.14. 
Onions— Per 5Mb 3.IM40. Swedes— 
Per 28-lb Devon B. 60-0. 70. Camas— Per 
26-lh 0.70-0.90. Pears— Per. pound Con- 
P1WKV 0.114 13. Comlre 0.14-M3. C sun- 
flowers — Per 12. Ltncotn 2.40. Kent 2 80- 
5.S0. Rhubarb— Per poond o.li Beet- 
rnut: Per 12-Ib 0.60 


:^d!s5£62.'z 
I (£65.5 


Sales: 17 (lit lots of xoo tonnes. 


WOOL FUTURES 


Grams 

Burley KKt\ !£M.6 

Home Puiurcs— £6B.Z 
ilai/e I 

French No. 3 Am.£66£5 

S.A. Yellow £67.25 : '£67.25 

Wheat I 

N>i. 1 Red Spring* 

.Vn.8 Harel IL iatcr. 

Au >ual land aai.V 
tnglitb Muling. ... £ 66 


1 : 

I 


I I 


1 

£64.5 


SUGAR 


LONDON— Market unchanged to slightly 
better following overseas advices, reports 
LONDON DAILY PRICE iraw sugari Bache - Mtnl 

£1 GO (same) a ten c.l.f. for Dec. Jan. (Pence per 

staipm^nr. WhH« sugar dally price vfas AuntnlliTi i l'esUid)'* nr Diwinfk* 
fixed at £117 isvnei. Oiwff “«’> choc ] — ! bmie 

The market opened slightly easier btn — — — 1 — — — 

then made small gales in anile ihla 


£S8S. 34J. 54. Kerb: cash 042.5. Alter ... . , ... 

nomu 1342. 42.5, three mombfc Rohasta fmures displayed 

X5j4 1 Kaite- three maotha trend during the afternoon with general 

CetroTper Pound- ton previous g«BWrtlng ^ ntrawbed by fresh 
unofficial ciore; 1 sm per BlcnL 


trading conditions, prices advancing by December ... 163.0-7&JL + 5.0 
some i50 nouns by early aiurnoon, A llwb il74.b-/9.0 + 1.0 


were of arbitrage seffing in mid-afternoon ilaj? -180.041 Jl + 1.6' 

support and up July.^ 182.0 B5.D' + 2.6 


180.0 


SILVER 


dealer and speculative buying. At the 
cloee. values were £7 to n Maher on 
balance. Arablpas finished 450 to B0 

points higher to sales of _l4 1ou. 

l Yesterday** H-" ur . Buatoen 
■ Clo-e ] — •• Done 

COPFBH 


found the marketTackina . 

10 430 points were lost in very quick October .-...HSO.D-94.Oi +-2 A; 

time. Laie shun covering and general December ...:192 .o-94.d< 

buying recovered -150 points of the losses. March — I193.fi- 47.0 ^,76 

Thailand was reported to have Mid 3SJI00 Usy.. I13S.O-H1B.0 h.Z-5 


194 .0 


Lucre 9hlun>enr la>,g752 

ruturm Jlnn Ji £730.1 

I'ufiec Shipment iri : 
tuiurer Mar. £808.5 

titiiti 'A' Isdn ) 

went 5985 

Jute U.UWi: 1 if).. £195 

Kul-bei £ilo'36p 

Mni B.\£L(ui ,5600' 

s>ugnr lU*wi..._ £160 

Wuolipp* 64s.._klki'2lDi> 
Doves (Mmdags w *) £2.480 
Peppor \V'tute...u*i<£956 
Blank ...lmii£730 


1+3.0 i £668 
v3£6£630.5 


it 7.0 £717.9 


.55.15 

I £195 

I ;ssp 

1 S600 

'£154 


!30^» s| 


'£3.550 

_.l£950 

,_l£740 


Silver was fixed S.lp an ounce 'higher 
for spot delivery in the Loaded bullion 
market yesterday at 209£p an ounce. 

"V-S. own equivalents ol tiu- fixing levies 
were: spot 4£L3c, ra» 43c: three-month 
«L2c. up Sc stx-munth 4395c. np 4.7c: Jsmianv- - 1 797-798 i+ 8.0 796-794 
and 13-aiomh 4SSJc, id 4.6c. The metal Mareh.1^... 1 80S- 809 1+7.0 809-805 
opened at 2tl-521iSp 1428-4300 and after „....[ 816-817 


£ per (onae I 


tons of raw smear for shipment during 
February-Apnl' at SU-S.3IS.5S f.o.b. 
btt]^r 

Ci-ni m 
Cun. . 


| 

X'cstenitfj'k 

1 

Pm-iou, | 

| Close 

Day's 1 

1 

Cleat j 


SILTHHl 

Du! bun 

H- « 

•XsM.K. I 

’ -t« | 

fixing 

- 

dove 1 

trey 0i j 

prKCT 




Jii(y .... 

dept .... ] 830 831 


+ SXt 817-811 
-+8.S 824-81B 
i*9.0 831-825 
. + 9.6.83,6-830 
1 + 8.5 - 


£ per kti 
3lareb...lBl. 06.81.46,11- _ 


I months X22Ap +2.1] 

s months . - 2 84 .45 p 

72 months 236.8p +2.V - 


or ^i»t+nber ... 835436 

- Ja nuary..— ■ 838 839 

Sales: 1.3d I729> lots of S unto te 

ICO Indicator prices li.S. tents a mid: Atiy...Ji6l.00-S2. 
“ .uahicaa 68.80 f98.Sffi: 


May ... ffi 1 £6-8 l.ZS; JBUJL&.fifi, ISoAfi-SS.OO 
* .BtJie5.Sfi-B0.W 


Sales: 2 i4) lots of 1.500 Kilos. 
SYDNEY GREASY cu order: buyer, 
seller, business)— Dec. 240.0-243,0, 243.6- 
243.0: March 2GOJ-261.fi, 281.0-253.0: May 
27iU-2re^. 271.<V-28 Kj: July 278.0-2^.5. 
2M.0-27G.5: Ocr. 253.620.5. 233^281 j: 
Dec. 2SS>23S.fi. 2»&0-2SL3: March 2S9 8- 
290. B.' 290.0-JSSJ: May 29L5-292J. 231a- 
.4MBCJJ0-59.M 2Si.fi. Total sales: 144. 


Done 


• NotnmnL T Seller. 9 Unofficial tdosa. 
^Indicative once, b UJC. and Common- 
wealtb rehned. c Uganaa Robustn manaaro 
grade indicative prices f.o.b. Mombasa 
U-S. cents a pound, d Bangladesh white 
"C." rumraoted. a Seller's Quotation, 
h Jan. -March, n Metric tons, r Sent 


spot _j 209 -9p +8.1; 8X0. 16p ,-rTJ - calotaWW Mild 

6 manths I 2 16.9 p . +2.1i 215.95p|+1.4 other UlM AraUcas W-«3 UP- 


auc : to 1 . 7&-E2j}fi'ieu$-sBJ 

UR, 1 162 0042JfrlBUfi4LBbjlMMB-re.«D 

Dec 1 1B2.OiL62.50 ISSXM5.&I 166JJO- BUB 

Mairii _[IB1.90-B2.00M65.1S>65£Oj — 

•e)ia£0-ee.MU — 

Sales: V.313 i-jart; toil pf SO tonnes. 


JUTE 


DUNDEE-SIBlif. Prices c. and f. 
UJL for Jan.- Fob. dfipmepts BWB £199. 
BWC HSL BWD £132. Tossa: BIB £201. 
BTC £183, STD £1*4. Calcutta sand* 
Osiet. Quotations c- and f. UJC for Dec. 


vashed ArabiCaB Samoa Fours iodjs 
+ f -2 , (■samel: Robustzs 77.08 (75.S3J. Dally 
--- -average WJ6 i».sbj. 

ARAB1CA CONTRACT Hd orten barer; 


LME-Tnroover ira fl»» lots of ifl.MQ „ ^ ^ _ 

028, Morning: Three momto 215^. 18, setter, business, sales) — Dec. BSJJO-lOo-BO. 
6.1. 6J, B4. Kerb: Three months 216.3, nil. &11: Feb- 95.4049.00. 88.55, 1: April 
16i AftOTOon: Three mootin 213.7. 5& 88^0-98.71 « 50. BK20. 8: June MML9L 
5.9, 16.0. Xerb: Three m onths 21B.3. 16.5, 98.60. 4: Aug. 9S.7»-100.ro. 99.30. "1: Ott. 
ice ic 7 ifl.fi IBS' 16 fl 1MUXMOLOO. 160.00, 2; Dec. WO^O-lKhDO, 

w.0. ie-7. »■«. nfl njx. Total sales: 14. 

GRAINS 

THE BALTIC— A fair totnago of fREluHlS 

optiwal corn was traded for Jan. * ■ 

trateUpmeiu 10 -various U.K. parts, while ORY CARGO— a scards of grain 
a stn«£ Quantity of optional urghmns orders, combined with the approaching 
was Hold for Jan. 'shipment lo the West holiday season. Sxtn charterthg ai a very 
Coast selltta saner ally loft prices low ebb. Grain stoppers covered a canto 
unchanged. from 'Norther* Range to Bilbao at S5.75 

Wicn-U^. Dark Northern Spring f.i.o- for Drt.-Jan. and 8333^00 fJ.o. for 
No, 2 14 per nH^- ABTflrMap 139-55. May 23.000 tons tons meals from th# UK. 
«S9.40. direct Tllhary; AfiriFearly May Gulf to Adriatic tor Dec. Wheal 
£9525. May 195 JO; - June £3L5S. July . charterers fired a cargo from La Basra 
rages nsjuMpintnit East CoaSL Arsen- to Casablanca at SSA9 f.i.o. for Doc. -Jan. 
trotT nuauiE— Jan. as.43. Fob. £8L35, Ovo might, a cargo of maize was booked 
March £04.60. EEC Feed Dec. 183J0, from Mombasa ;o East Coast Mexico ar 
Jan. f MJO East Coast. 518 fjjj. for Jan. Marrilsneons charter- 

Odalze— No.- 3 Yellow AAeriean/Freneh mg Intended Pboophite tram Tamp* to 
—Dec. if* 'Jon. £86A0. Ffeh. 186.75 Japan n SUJO £J.o. TOr cad Jan; and 
transhipment East Coast. Sooth African Irian Ttonpa to Poland « 6S.ro fia- fer 
WTiiiw Jan. £68L23, Feb.' £88J0, March Dec. -J el TffiKCbanerere booked a 


MEAT/VEGETABLES 


Tale and Lyle ez-refinci; price for shipment 10 -oeb. 40-ioeb.C7.az, 74-uzs. ii21 
gramilated basis white sugar was CUM per 100 yards ju. £7.14 and £5.35. Fcb^ 
(samel a long ton lor home trade and March £7.31 and f« . 5l . "B" twills C2L2S. 
£243 fsameJ a tons nm far export. £21.40 and X2LT7 for the respective ship- 
ment .periods. Yam and doth quiet hot 
Prices firm- 

LONDON — QotoL Bangladesh lYMlo"C" 

SMITHFIELD fpeflee per ponrtd>-Beef: ^. de . jtn Pe ^U D , n ^‘ " D " 2131,6 

Scohldi Hlled sides S.0 lo 41.0: Ulster w. 

Uodnoarters 43.0 1& ©A forequartms 
24.6 10 27.9? Eire htodqparters 43.0 U> 

4 BA. forediuners 26£ to 2A0. . . 

Lamb: English smaB 30.0 lo 5B.0. 
metiinm 30.0 tn Bu). heavy 2CJ> to 3i£: 

Scottish tnedlum 30.0 tn 3BJ). heavy 284 
iu 33.0. hill 2S4 to 384. Imported traceiu 
NZ D'S 34.0 to 344. ?s £.0 to 224. 

8's 30.0 tn 31.0. YLs 304 to 314. 

Ewes; 1d4 In 2SA .top qualiCV £04. 


CALCUTTA— Steady. Indian spot 

Bt^sa.BO vsidd. Dundee Dariee spot 
Bg.OO-00 value. A bale of -4DQ lbs. 


COTTON 


LIVERPOOL COTTON— Spot and ship- 
ment sales amounted lo 48 tonnes, bring- 
ing the total tor the week so far 10 
1G too nos. small purchases brought 
- . 'IZ o5y a modes offtake with minor totem! 

»5*u«J» d ta , »A , £ aS°n %:?& uZ *^ n Afrtcw and Middle Eaaera 

fit FSi "i£m F - w - ™™- 

IQ T>c wnri ntidr W (1 tA TON * 


ISO lbs and over 29-fl to SSJ. 

MEAT COMMISSION— Average tatsiodc ' GRIMSBY FISK— supply fair, dantand 
prices at rotfesemative markets oo i*lr. Prices pur sumo at ship's side 
December S3: UJC— Gtdtie £2146 per live t unprocessed >; Shelf cod G.6O-C2.20. 
cwl (+4481, sheep 40 4p per pound Codlings rtJMLSt. Medtam haddock 
OM.C.1V. (+0.71. pffis £4.51 per se.l.w. H48J240. Plaice £348. Best small £3.30. 
(—0.42). England aae Walay Cattle Medium s Waned dogfish C.nQ. large -£4.20, 
average pricu £34.!* T=*-i jbi, sheep asp Rock fish £1 JO- £1.60, Beds UJ6-UJC. 
1+241, pits £4.63 (-649). Scatond— Saithe O4WLG0. 


FINANCIAL TinRES 

Dec- 23. Llec. SdEStE aj;a' Sear «bd 


172.86) 175.90) 169.01 1 188.77 
(Base: July 2. 1953=100) 

REUTER’S 


Dec. 2ii Doe. ^Mcmib agri Year *£u 


H72.ll 117L3I Z 132.4 


1177.6 


Dow 

Jones 


XBase: Sept. 1& I9S1=100) 

DOW JONES 

DsrjM^nrfYsr 
88 Arq I ago 


Dec. 

85 


Spot .... 296.261297 J4lZ90.46l582.12 
nmin»' 


>■ ^884.16888.67 J60.8D357.08 


(Average 1984- 3 5416=100; 

MOODY'S 


llwd.r'e 


Dee. ) Dec. jS4outh;ye"r 
25 ( 22 1 anw ; ftC 1 


SpIcCrenni'iT 749.4 1761.8, 1 748.0- — 
fDec. 31. 1331=100) 


* . 


COPRA— Philippi sest Jan. and Fob. 
ncTJO reseffe rs per tonne CJJ. Worth 
European porii. 


U.S. Markets 


Cocoa falls 
sharply on 
profit-taking 


COMMISSION HOUSE profit -taking 
weighed on wlver and cold 10 close lower. 
Copper also cased on light trade selling. 
Cocoa fell sharply on protU-taJeuis. a long 
with sugar. Coffee rallied on renewed 
Comnnssain Ho use buying. Chicago grain 
markets closed lover folloinag lower 
prices. Cache reports. 

Cocoa— Ghana spot 76 nom. if* nom.i. 
Bahia spot 71 nom. iJ3i. March 62.30 
1 63.30 1, May 60.30 itSJOi. July 3S.63. 
SvpL 37-0, Dec. 53.30. Murth 54.10. May 
anouoicd. Sales: 1.657. 

Cnffoe— “ c " Contract— March S7jto- 
57.70 187.90 1. May W.10-97.M iS«.1.1i, Juij- 
KS.60. Sent, so.no ached. Dec. s9.90-8U.ao. 
Sales: 330. 

Copper— D l-c. S3 no r55.1ilt. Jan. 33 m 
1 53.10), Feb. 55.40, RUreh 55.70, May 

56.60. Sales: 3.339. 

Couon— March GU.6f-60.70 ifiOXJl, Mar 
Kl.nSM.10 1 60.921, Joly SI. 43. Oct. 5*.7n- 
56.95. Dec. 5U.9U. March 57JH1-57.43. May 
37 A0-5T. 60. Sales: 3.030. 

•1-Gold — Dec. 141. 00 1 142.50 1, Jan. III. 49 
r]43.20i. Feb. 141.00, April 141J0. June 

144.60. Aug. 146.10, Oci- 147.70, Dec< 
I4S.5U. Feb. 150.20. April J51J0. Sates: 
951. 


'. NY 


May 

Dec. 


Grcasewraal — Soot 17.00 tram, isamci. 
March 1&40-16.71 (lii.30). May 16.20-lAto 
■ I0.ID1. Job' 16.10*16.36, Oct. 16.10-16.30 
Dec. 16.10.J6.30, March 23.MI-1G.44 May 
15.50 bid. 

tLanf— Chicago loose IS nom. ilS 
prime steam 191 asked tsamoi . 

tt Maize— March JMt-TCS: ftCfiD. 
26S-2a9i i27f;i. July 2T1\. Scpi. aSSj, 

262.. March 269L 
tPtollnum— Jan. H7“n 1 131.00 \ 

149.7(1 flAlOOi. July 152.40. Ocr. 
asked. Jan. 159.00 asked. April 
asked. Sales: 416. 

ttSlIver—Spot 426.00 1 421.80 1. 

421.60 1 430.20 1, Jan. 425.n0 i+M.MH. 

427.71). Martel 430.50. May 417.10, 

441.70. Si-pl. 45U.30. Dee. 4otjj0. 

463.S8, Martel 470.60. 

'Soyabeans — Jan. +33-452 14371 1. March 
463-4631 I407 1 . May 4701-471. July 475*. 
475. AUg. 4SL Sept. 459. Kov. 494-195, 
Jan. 5021-502. 

bSmyabnnu Meal— Jan. 12&50-12SJS0 
(129-60). March 132.2D-132A0 1 133.10 


April 

155.>0 

162410 


Dee. 

Feb. 

Joly 

Jan. 


Seyabcan Oil— Jan. 16.03-18.15 ri6L25i. 

I16J31. May 19.a-16.4n.' 


March 16.20-16 JD 

July J 6. 55-16.55. ADS. 16.65, Sept. Jfi.ru. 
16.73. Oeu 16.70-16.S0, Dec. 16 j*5-16A0. 

Sugar — Spot 13.75 H4.05). Jan. 13.4U 
□ora. 034(91, March 13.43-13.40 (13.73 1, 
Slay lJJ2-13.4i, July 1*42-13, 15. Scou 
12A2 oont.. Oct- 13.45 Dam.. March 13.45- 
Uri9. May 13.45-13.47. Sak-S: 2,943. 

Tie — 2S7.00-30G.00 ateted isamei. 


"•Wheat— March ES- 3271 i340Ji. itay 
342-3425 1545J), July 24a-345f. SopL J50.- 
35L 


wn,'NlPEC, Dec. 23. tt Rye-Dec. 228 
hid (229 bid>. May 2ZK f2SS ashed). July 
237i ashed, Ocl 222 nom. 

rOats— Dee. iS2i bid 11755 hid). May' 
1592 (160 asked j, July 157 nom.. Or. ung. 

SRarley— Dec. 2644 hM «3»«1. May 22j> 
l237i 1. July 2322. OcL 230 asked. 


cfFtaxsced— Dec. 63S bid i639J bldi. May 
650 >651 bid i. July 650i. On, 932 bid. 


Wheat— SCVRS 14-5 per cent, protein 
CODleDt Sl Lawrence 4742 1 47421. 


A li cents per pound er-warebnose unl^c 
Diberwiso stated- ■ Ceuta per co-lb bushel 
cx-warchouse. +5's per truy ounce— 1Q0- 
onnee Idul r Chicago Umsc s's. ner 100 lbs 
—Dept, ol Ag. pneus previous day. 
Prime si earn lo.b. NY bulk tank cars. 
5f Cents per truy ounce eg-warteiauv. 
5 Nrw ■•B" enutran lo S'*, a short ion 
for bulk Sots of 100 shun inns delivered 
f.o.b. ears Decatur and lQiatns. 5 S's per 
troy ounce for 50-ounce uqitfi of 99.8 per 
CRH. purity delivered NY. “•Cmui; ner 
co-lb bushel in share. ^ Cents per 5&tb 
bushel eK-waretnuse. 5.000 bushel Inti. 
c Cents per 24-lb bushel. £ Cents per #.n» 
bushel cx-war teuiuse. 5,009 bushel lou. 
d Gents per 56-lb botetclj cx- irirehc>u.i b. 
lJKfi-toBhel tola. C * 
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The Vandal Times Wednesday December 24 1975 



Gilts continue firmly but equities incline easier 


FINANCIAL TIMES STOCK INDICES 


- Unu Dm I*rr. Pm l*-v. ; . *V 

Jk I 71 , H ■ tS ' ». V 


Share index down 0.9 at 362.8— Gold shares react / 

Account Dealinz Dates was the undoubted feature of the not to pay 'he interim dividend but elsewhere. Distillers fuund at H5p. hut the “Xew** mi, paid tion nr us subsidiary BritishLug- 
Ontion day. Reflecting a steady more already declared in August support at lilltp, up 3*. nif.sagua to harden ; to 5ip giuc Group. 

•Ff«» Twiara Tj.ct Arm net than an aggressive demand, al- Scattered narrow mixed move- Trails and Arnold featured premium. Philips’ Lamp reflected Motors and Distributors spent 

“si ui-x, a- iwmiuui • . ‘ .Li. nihani lea cAPn in RiiiMiHne rieiivn is I . iijn nn eiwnn'm'? fflreim AnnliMiaA ii»o: ft nifirt CAcetftn Rrltltli TmU^i 


Account Dealinz Dates was the undoubted feature of the not to pay me interim tmiueno oui i-«ew nvre. insurers iuwb e- ujp. uu. ».oc .w nn.paia non m ns suoswuaiy anusn mg- 

Ontion day. Reflecting a steady more already declared in August support at lilltp, up 3*. n»r.r.aged to harden ; to 5jp gajc Group. 

•Ff«» iwiara i Arm nut than an aggressive demand, al- Scattered narrow mixed move- Trails and Arnold featured premium. Philips’ Lamp reflected Motors and Distributors spent 

IImKbw rwTiin« nflv though a particularly sizeable ments were otherwise seen in Buildings, rising 15 10 IHp on changing foreign exchange rate-; a quiet session. British Lolas* 

iwot T „, - order for the short “tap" was Merchant Banks. After sustaining small buying in a thin market, visa an improvement of 10 to held at 27p following Press com- 

" ec ““ , evident near the close, both “ tap " fall to 10 10 on Monday, Borne A. V. Jennings, at l36p. recouped Siop. A good market of late, ment on the results. Commercial 

iwc-zu _jan. » uan. » Jan- zu priees were raised Th e ] 0n g Banks virtually marked time the previous day's loss of 4. while Dccca improved afresh to 276p. Vehicles made a - poor showing, 

Jan. 22 Jan. 23. Feb. » « tap n Treasury 13 i per cent, during a negligible business. W. Lawrence, 68p, and May and before ending a net penny off sentiment being affected by the 

f_n ?*!£ as? 1997. “A," was twice raised with National Westminster managed to Hassell, 8lp, pm an 2 and 3 re- at 273 p, while the “A" closed first-half loss sustained by Fodens; 

With ir^esinrsMn terest d irected the Government broker giving the put on 2 to 240p. but Barclays spectively. International Paint unaltered at 26Sp, after 270p. the latter closed a penny easier 

to other mnrp ««sonai activities impression he now wanted a price ended the turn easier at 290p. contrasted with a fall of 5 to 245 p. The bias in Engineerings was al 19p Tor a two-day loss of 4. 

L° * r ’ !>.. _ Of so for suppUes of the stock. while R Costaln, 23So. and G. W. slightly lower, although only GKN Crane Fruehanf gave up a petmy 

□us id ess was aimosi ai a srauu- V , M _ ■ l m ^ *•=■«. -^1 v; i * n 4 i»a~ 


nao OlUJUbL IIL a oiaum _ *w ■■■ ■ 

still in stock markets yesterday. ??" w^aeata 450 

Nevertheless, Gilt-edged stocks fSLS® ff P EE 

continued to benefit from the fall Ues ’ £roaj source. Other ... 

in the November money supply F t0 trade we 11 included 4&0 
and expectations of a reduction 3 x per C enL. 1980. uo £ . 


Ci.mmi.nw8 store. BSL3*»; .69*2 68.86; 68.71; 63.51 SO.- 

fiimt tnnsvat 89.13: fitMK 88.U9: 30 0# W-** *«*•«« .»»•». 

InrtiMimtl I'rttaBJ’.-.' *#'•»? 369* 468.7 368.4- 3L-7.8 1W 

tioMUliire. 2«J9' 2«2.7 2=6- 1'. 2=0.0 221. S 235.4 JOa 

iLf.Pi«wYirMV 8 761 8 78 : 8 b7 6 87 s W 6 71 

Uniiqr>ViW<«UM! DM*! 4*0* 15.70. 15.82 15.86' 15.91! 44. 

I'/K l{alm [ml. fu) (J1-; 9.13- 9 15 9=3 9 20. . 9.1* 9.14 4.5 

n™i«VJ »*rtrU 64)27 5.343 4,823. 6,972: 4,B7<: 9.144 3.0 

Kimitv lurrvnrr&n t 46,36 4S.9B 49.98, .73.92 44.00 20-- 

hfl'nuy Ivgaim^nuk.' 13,09*' 12.047 13, 10T 1U«| 1 2.0814.91 

10 a-ni. 5SX3. U «40. Ifltf.J. Nn.-a id 41. .1 p ia.,SMJ. 

2 p to. 3:3.3. Sum. 3«3 t. 

Lfiieu Iomx OW4 ZB3k 
t i\ n.i-rt ca A! (OT («, ttrpurjtiun ioX, fhf 
raj-l> nw Cnw. .Sees. U'HI'.’O. . tiwl ini. l!Cfl. lad. Ort. L ; 35. Gc 
Hmes u.0 jj. sk Acmttr Jnls-Oec. i7t|. 

HIGHS AND LOWS ’ S.E. ACTIVITY 


in Minimum Lending Rate to-day. at ra ?,.‘and Treasury 9 per cent. 
Fresh gams in this sector ranged jg g0 v - h ; ch rose ^ t0 !»« 


ET. 

SOLD MINES ' 
INDEX j 


Bt«li ‘ jtiw ! Hl»cn j Uj* 


ln.it. Sco... 62.34 j 49.18 

(2J;3| iJ.U 


127.4 ; 49.18 
(91 S'l ! i-' |.78i 


to J and occasionally more. The Gains at the medium and longer 1 

Government Securities index end were Qn par with these move- b 

improved 0.14 to 39^0. making a m ent«. Hopes of a small Tall to- 300 fX 

rise of 0.93 over the last six day m Minimum Lending Rale t 

trading days. were a stimulant: officially the 4^ 

Gold shares quickly faded after announcement will be made at 05 Q 1 — ¥\I : \ 

Mondav's show of strength which 1.15 p.m. to-day, but the market I i L jkl 

followed reports that the Group should get a reliable guide as lo >Vnr 

of Ten had reached a compromise the rate from this week’s Treasury ««« .* j 

agreement for the sale of IMF BUI tender, made known at 11.30 
gold. Cape and L\S. selling p.m. 

coupled with a reaction in the With a pre-holiday mood in -tT fl “*** —j 

buUion price of S1.73 tn S 140.73 evidence, interest in investment jut. AUG SEP OCT NOV DEC 

per ounce brought ahout the currency was less than usual and 

sharp reverse in sentiment. The the premium moved narrowly, overseas issues were notable for 
Gold Mines index fell 10.8 to 23L9. easing to 112$ per cent, before a rise 0 f 7 t0 29Bp in Hongkong 
thus erasing a substantial part of rallying to close .a nct^ 1 higher an-j Shanghai Banking, while 
the previous day's jump of 16.6. at 1131 per cent. Yesterday’s Commercial Bank of Australia 
Leading Industrials fluctuated S.E. conversion factor was 0.6023 firmed 3 to 290p. Union, with 
within very narrow limits and (0.6047). Fenn-CentTal. up 2f at results due January 21. put on 3 
final quotations were a shade I13p, and Bow Valley. 5 down at to S43p in littic-changed Discount 
lower nn balance. However, the £112. were adjusted in line with Houses, while Provident Financial 
level of business was barely suffi- overnight transatlantic trends. shed 3 to 76p in otherwise steady 
dent to test prices. The F.T. In RePen t Equities. Hughes Hl ™ Purchase*. 

30-share index closed 0.9 lower at Tool. £331. relinquished a further Composite insurances tended to 
362.8. Movements in second-line 4 point of the recent improve- harden in thin trading aft er M on- 
equities were snarseiy scattered fnenL day s setback. Royal Insurance 

and. as with the leaders, the trend stood out with a rise of 6 at 294p. 

was a little easier. Fa>Is led rises Slafpr Walker fall while Commercial Union, down 7 

by 2-1 in F.T.-quoted Industrials, * 3I<UCI the previous day on adverse Paess 

while the F.T-Actuari«*s Ail-Share A very quiet Banking sector comment, picked up 2 to I33p. 

index eased 0.3 per cent, to 153.89. was featured by late weakness in Life Omces held quietly steady 


Fiml l m.— b3.31 ■ fiU.53 
lib 


160.4 s 50.53 


Sparrow. 27p, shed 2 and 3 re- of the leaders recorded a signi- at lCp and Tork Trailer 2 at -24p. HIGHS AND LOWS S.E. ACTIVITY 

spectively. fican; change, losing 4 to 26 Ip. Newspapers were listless-' and s — — 

1CT closed a penny eafler at Elsewhere, blmtm slipped 3 to Associated finally eased 2 td’Mlp, „ - - «nre r^ipuotw. . ■ - ■; ^ ^ 

325p following narrow fluctua- JOSp, GEI International were a while Thomson shaded to 2Slp, Hwh ' JUw ! Rizn t Luw . - 2 > • i? 

lions. Elsewhere in Chemicals. » -~e am ount chcaper_at 47p_ and the latter despite the Spanish holi- . — ... — 

British Benzol Carbonising re- Turriff 3 down at 7Jp. Ncuv day hotel deal. Elsewhere, Rout- .- <lt sea... 62 . 34 . 49.18 . 127.4 ; 49.28 nat’Kierf is& 

mained a dull market. Inning a paper mention found no reflection ledge and Kcgan Pan! slipped to a ; * iS.lt (91 »i > is i-TiM ' gJJS5t ■ ! ni! 

penny more a; 22p cm further in either Gamfore, 4 op. Capper- fresh low for the year of 40p, ln . b 2 . 3 i : fiu.53 : 16 P .4 ; 50.53 fi»(ruLsHve / 414 ; 45 . 

consideration of the interim stale- Neill, .»0p. or Davy Inteynatieoal, down 2. Paper' Printings closed h ii!> !»;*•■ f,i. i.ti-i i Tio*!- ; U4.4 ui. 

ment; this compares with the lisp, a:] of which were unchanged, slightly mixed with Dolnn Packag- , , ... T 77a ; ,' 46 .n 5435 '• 494 ! , * ‘ a 

share exchange offer from Tran- Shipbuildings tended .1 shade inii hardening 1 to 1975 peak '“»• - ■' ig'i . 12®' 

*"* Of off « »!. ««I* 'M& nbjsvm*. .hid. ssp. ■ , „ 2 5 . *, . ftSSfr ai ! n! 

approximately 30p per share s: regained 2 to 22. p. * 11 1 ' »■>» -. tis>-s it*. 

’current market prices. . ■»- Bfliby provided a firm feature Properties firm ' \ ~ ' 

roods, rising 6 to 78p on >tna!l ‘ 

Q*..---. nAffiA-tAj buying ::i s thin market Tate Alter Monday's minor setback, 

Stores neglected and Lyle were steady ai 223p. but Property leaders encountered 

Leading Stores closed little Cavenham eased a penny to 132p small “ ncw-Limc - buying interest „ ... .. .... . ... - . . 

changed after a lieht trade. an ^ J- Sainshm^- 2 to wop. and closed with moderate gaihs.-litifn.il Trusts and Jjnancml^ 


Iii.|. t *r.1. . .. 377. U ! 146.0 
iKfU- w- 1) 


543.6 1 49.4 

iW? 


Minn. 443.3 

t-1'- J? 


Ll»il.v- 

nut Killed... 266.9 ; 156. 
tlplrp-irtak, . 19»^ ! 171. 
f^milsHve .' 41.4 I. 45. 

7l«Uh ; 1*4.4 *21. . 

iw«Uv AiVct 

IlililUlvnd . . J5S,t I4B. 
tn lu«trsi*.. * 169.2 I 268. 
S|*nuiialiv«> ; 58.4 •' 57. 


■jt | 2 » iigia.ia* •i«r*'.i-. , .7ii - . 114 . 


and 2WKFC. Rothschild Investment eased 4 I* ketx and. U 19 suh*®qucnt re at 
finished 3 2SSP. while General Consolidated «i the metal price here to SI- 
rrty put on were 2 oil at ">Sp and Yulc-Catto pcf ounce, a loss of l »-». 

5 a. — .... »t *l?» AtiivIa lAVlch Allhn.ink k... (1-Id mini . 


3 easier at 27p. Anglo Welsh Although business was mini 
contrasted with a rise of 2 to 26p. Cape and L-S, selling left * 
Shippings were only notable for priees showing .-.ubslaDliul h 
n r-iii df 11 to 31 *n in “Lofs." and the Gold Mines Index fell 


was a little easier. FaUs led rises Slater Walker fall v . h,le Commereisil Uaion, down 1 low level of Christmas mail may .unosg; smaller-priced issues, b 2SS Hon,rrary Mcre sunilarly lo > vcr ’ ll *m*nt*k generally ^ nirr 

by 2-1 in F.T. -quoted Industrials. ° l the previous day on adverse Paess result in higher postal charges. Mount Charlotte, -ip. and Swaii Sunlev 143o ur* nflx, 7Un . - Holds. . Arogold (£27$) 

while the F.T.- Actuaries All-Share A very quiet Banking sector comment, picked up 2 to 1 33p. Empire Stores closed 2 cheaper Ryan. lOp. both closed fractionally SSS’ rmiiTii tkn mdSf ' Gats attracted a small interest, General Mining IBaj» were br 

index eased 0.3 per cent, to 153^9. was featured by tare weakness in Life Offices held quietly steady at 78p. be'tc- vLi" ranging berneen 3S8p and J33p easier, while Anglo A men mo 

P Slater Walker, which tumbler to again, while Lloyds brokers Electrical leaders' remained before a marginally better close 5 to .VAp 1* Boers fell tn 

Gilts hiffhliffht 3 Qev/ " IoM ' for !he - ve:tr of finished moderately easier. In the extremely quiet and finished a Prevdov RnkKoc rico 'o ^ Vb* ilStr-SV. of 336p. Alfred Dunhill wore on Continental selling or nnu 

UUU. UlgnilgDL iTp, before closing a net 5 down latter sector, the results left shade easier for choice. GF.C ^ ro 3«eX KUDDer T1SC shed 2 The half-year statement rn(Scd \ 0 (|1 2 Wn. burrCDavered to close 7 dawi 

A continuation of the pre- at 21p, sentiment being under- BrentuaU Beard unmovdd at 90p. recorded a loss of 2 at 125c. Miscellaneous Industrial leaders "“2 South African Induslrtals had balance nr 20Kp. 

Christmas firmness in Gilt-edged mined by the company's decision Breweries were rarely altered after 134p. Plessey were unmoved stirred only .-tightly in id'e trad- ?, “•>' f ” pen,cs- unmoved iiiitclt’s Corporation 5 chraper at In PIaHnuin.s. liMRfrlmnps' 

inc. Elsewhere. Croydex Rubber n i.« m 22«p and Abereom Investmeots 10 treated .» to 14 'Jp on Ckiw ? 

- were outstanding for a fresh rise and British off :u 275p. The lirmnes-s ui AnMralun 

~ of 12 to a peak for the year of S Following Lite details of tiie >n* shares in overnight h 

F rm m . «. A B ■ M miB ■ ABM. - 130p on speculative interest in a bern^hat 1 prolradetl negotiations with markets was reflefU*ii here 

■ ^ PtI g a PB KTCt 6UADF I M R I^ITC ihin marker - sappori was seen fiKlraS nnh *i-.pp qh^ll n£« n » ni Finlay on the reorganlsa- prices were ndrlrtlnnallv helpc 

q I 3 H BH lla Vl wEhW r»r wharr ; hi»w »» QHwy t-earer at one stage. Shell dosed — „r ,k« iniaracfc mpImH the investment dollar urenuur 


In PlaHnums. Rntgietersniv 


These indices are tte joint conpilation of the Financial Tines, The Institste of Actuaries and tlie Facoity of Actuaries 


EQUITY GROUPS 
GROUPS & SUB SECTIONS 


Figures in pwenihwi rr.nw number 
01 stocks )ier section. 


* 1 CAPITAL GOODS (178) 


Tuesday, Dec. 23, 1975 

M uni lav 
Dei-. 

■gi 

Friday Ttair. | WaL 1 Year 

Do*-. • L»r>-. * Hiphs and lun« ln-ie- 

19 . 12 : 17 'ain*nx' 

i ; Est. 

Index ! tV.ri ! E’m'n^ 
No. Chance ! Yield % 

■ % \ iMu. 

■ l.'orp. 
Tax 62“ 

Du. T*.K i P.E 

Kano I Kaiio 
i A i.'T men [ mill 
at 3333 Curji. l orji. 

• Tat K“ 0 Tax S&% 

1 n.lex 

S.r-^ 

In.lex Inilex In ilex • Index 1476 C'jm^'.lativa 

.Vo. S*/. \'i. : Vo. 

i Hich ti'W . Hie? I.-iw 


both hardened 2. Century Securl- also declined to make prices ]n the remainder of the capita, 

ties 10 Ip. regained Up more of l! f?*hL ,2 ?S»5f2E? other associate companies tintil already owned in An«iri 

the recent fa!! which followed the J ¥ 5 «n^ na r^inJi the offer documents had been IOL Petroleum, which clos.-d 

gloomy results. Gains of 2 **> e J °, f ??• " h,l . e Ba “ and . CoU,ns r u ii v digested James Finlay were changed at S0j». 


gloomy results. Gains of 2 . ' n, i .r .i. um,ns fullv digested. James Finlay were changed at SOp. 

occurred in Toyc and Co- 26p. 3 . t0 ® ^ or the year 4 0 (t ; i 30 p. while Assam Trading. Pan continental t'.Hdp) 

and George .DL Mb i ley. 23p. but H r . 33 i?- . I n .9”!?”? . se ^5° n > which holds a substantial stake in Peko-Wallscnd were hotli .. 


,138.35 -0.6 , 16.68 1 6.08 


* Building Materials (29) 


136.6S , - 


Contracting. Construction (23)J24i.92 — 0.1 


6.08 9-02 • 9.02 139.15 140.19 139.18 139.20 64.53 143.35 5i.7ft 206.37 50.71 ( he pQ 0 - half-year results. Deal- made ? dull showing, dosing 3 rport Canadian influences, while V 

6.14 12.06 12-06 136.73 137.43 135^9 136.31 47.39 138.19 45.li’ 233.84 44.27’ > n - s in W. Wood. 5p. were tem- cheaper at IflSp. after 107p, but ^ ulu t *■ Consolidated gained 4 to S4] 

. • tirl It I6P |2'6;72. it! 12 74- porarily suspended yesterday at Ouvob High fields contrasted with South African Gold shares lost hupcs of an. increased bid 
3.98 . ijo.46 10.46 242.18 242.81 240.50 241.93 . 81.64 263.54 74.74- 389.33 71.48 the company’s request pending an improvement of 2 at 30p. most of Monday's sharp gams Lumex in which Yukon has 

5.08 I 7.98 i 7.98 237.27 241.49 240.91 241.13 100.90 254.66' eS?' eIariJication of financial posi- Small irregular movements following the weakness of over- per cent, stake.. 


ML .? 


4 • Electricals (16) 233^6 — 1.4 

8 j Engineering (Heavy) (13) ... 156 87 -°- s 

6 Engineering (General) (63) ... !22-27 _o.6 

7 Machine and Other Tools (9) <f8 - 55 2 

a Miscellaneous (25) 118.61 - 0.2 

o CONSUMER GOODS 

(DURABLE) (56) 1 16.19 - 0.6 

10 Electronics, Radio TV etc. (15) 13L94 -o.b 


the poor half-year results. Deal- made a dull showing, closing 3 r ft Un react 
ings in W. Wood. 5p. were tem- cheaper at IftSp. after 107p, but , ulua 1 
porarily suspended yesterday at Ouvab High fields contrasted with South African 


156.87 1-0.9 | 20.64 , 7.48 


I l * . < trill* i2/l, in/St.-Kt 

7.38 1158.30 159.62 • 159. 11 158.86 | 68.82 .164.07 64.39 202.57 64.39 


18.01 : 6.91 


: *19/111 ' 12/ b i BiQTS, r2'l-7ii 

8.32 122.93 123.53 122.45 121.99 4834;123.53 45.43( 168.59 i 45.43 
1 :H9<12) (fi t. (4*|72, ; («.l.*To» 


17.401 8.70 | 10.36 10.36 48.64 49.45 49.55 49.08 21.34 ; 50.91 20.11 136.70 19-96 

! I : ! (21fUi . <2/li i(!3;I2i74, 

17.56, 6.97 I 8.65 I 8.66 118.89 119.07 118.55 118.63 53.46 121. 76i 49.65, '177.41 { 49.65 


. (Mi . .6/1. .27,-4;72) ; (fi l.Tii 


ACTIVE STOCKS 

So. 


1116.19-0.6 15.911 6.35 


11 

Household Goods (14) 

... 

12 

Motors and Distributors 

(27) 

13 

CONSUMER GOODS 
(NON-DUB ABLE) (168) 


14 

Breweries (15) 


15 

Wines and Spirits (7) 

... 

16 

Entertainment, Catering 

(16) 

17 

Food Manufacturing (22) 


18 

Food Retailing (16) 

... 

IB 

Newspapers, Publishing 

(15) 

20 

Packaging and Paper (13) ... 

21 

Stores (33) 


22 

Textiles ( 22 ) _ 

0— 

23 

Tobaccos (3) ... 

p.. 

24 

Toys and Games (6) ... 

•— 


14.84 | 6.44 


19.00 7.01 


8.08 87.171 67.74 67.79 67.41' 23.68 ! 7tt25: 19.91 170.59! 19.91 

; J f 1.13/It) ! i6/l) ila/lrSO) (S.'U75i 


145.65 -0.2 


I I . r J . ilSrlil I I6.'l» Hiea/Ki (U/1&74I BP il 

13.58 | 6.72 ! Iia5 1 11.15 156.76 |158.49 168.95 jl58.65 I 78.32 172.531 76.68' 281*7 ! 69.47 rrT ft 

,- I ! *1 ■ >il2/il>i l6;ll ,(£o/U(72)'il3, 12-74: iVcpr 

10*1 ! 6.95 13*1 ! 13.91 167.56 168.74 170.30 161.00 81.32 177.94^ 80.42 257.40 . 78*1 ' LbPL 

j ! ; ; <9/7j (6/1) <13/7/721 j(13.'12/74) 


...1169.63 +1* 


139.82i— 1.1 


13.38 1 5.16 10.45 10.38 1158.81 ,160.09 158*3 158.86 64.39,166*0) 62.03 211.65 59.78- 

1 I I i I I : I n*;Hj | (2d) > ivitm ](U/12/7C) 

11.13 [ 4*5 I 13.06 I Z3.06 1141.43 ,145.37 >143.76 |143*4 | 59-46 ,165*8; 57.15 235.08 1?54.25 


Denomlna- 

of 

Closing 

Change 

1975 

1975 .. 

Stock 

lion marks price (p) 

on day 

high 

low 

Eagle Star ‘New' 

Xil.'pd. 

12 

14** 

— 2 

19* 

141* 

De Beers Defd. ... 

R0.05 

fl 

29S 

- 7 

333 

IR1 

“Bats” 

25p • 

S 

r.r.6 

+ 1 

33S 

164 

Distillers 

.">0p 

S 

1.-K1 

+ 3} 

150 

«:->* 

Land Secs 

oOp 

s 

171 

+ 3 

251 

79! ' 

Plessey ‘New’ 

Xil.'pd. 

s 

a i» 

+ * 

51* 

42* 

Wingate Inv 

20p 

s 

2X 

+ 1 

46} 

12 - 

Barclays Bank ... 

£1 

7 

2*10 

- t 

325 

112 

BP 

n 

a 

577 

- 3 

598 

190 

ICI 

£1 • 

7 

325 

- T 

330 

118 • 

MEPC 

25p 

7 

• i 

+ 3 

231 

53 

P & 0 Defd : 

£1 

7 

94 



12S 

59} 

Shell Transport ... 

2op 

7 

362 

— 

3D0 

31S 

Unilever 

25p 

7 

424 

-f 2 

428 

170 

BICC 

50p 

6 

112 

- 1 

140 

6H 


NEW HIGHS AND 
LOWS FOR 1975 


The fallowing securities « number hi 
ircntbescs)- amoog those atwted in the 
Mre infamMMt Service mirMiy 
Mined new rrighs ana lows far 1975. 

NEW HIGJIS (23) 


BASE LENDINC 
RATES 


COMMONWEALTHS (3> 
Amt- 6PC 1974-76 N2 40C 1976-75 
Do. S'.-OC 1951-82 

BUILDINGS (1) ■ 


*I16B*« - 


14.36 6.36 10.42 10.42 159.90 160.92 160.39 160.19 61*9 '161.9ft 55.08- 250.29 55.08 

! 10/12) ! (6/1 1 (( 18/1(721 (6/U7b) 

21.77 7.53 6.84 6.84 1DL46 102.17 101.90 101.96 47.63 . 107.1ft 43.4ft 135.69 43.46 

| , ttQ/S> | (Bill 1 1 26/4/72) (6/1/76) 

12.63 6.66 12.10 12.10 120*9,121.68 120*3 121*7 85*3,132.94) 52.63 204.39 52.63 

I (24/10/ Ifth jtififflrta ^/ 1/731 


165*8- 67.15 235.08 «54.25 ^ n « aoove Ust of active stocks is based on the number of bargains 

( 10 /Uji (&'l) 1(15/8/72) auift74) recorded yesterday in the Official list and under Rule 163(1) (e). 
161.9ft 55.08:250.29 55.08 * Premium. 


. • STORES m ■ 

Farminner Midland Education •/ 

ELECTRICALS 121 

Occca Oku "A” 

ENGINEERING (21 

Auto-Oil . W evtmrn Engineering 

■. INDUSTRIALS <61 

CravdM ini. Computer* • 

Gornm*. •Martin-stack 

Hill iCnas-) o* Bristol Wolsrenhoime 

NEWSPAPERS ID ' 

Marshall Cavendish 

PAPERS (1> 

Dolan Packaging 
_ PROPERTY (1> 

Town Centre 

SHOES (11 

Church 

TEXTILES (2) 

[BtngvcDTTh Moms Do. "A“ 

MINES (1) 


AFI International U 
Allied Irish Banks Ltd. 17 
Anglo-Portdsuese Bank 1’ 
Henry Ansbacher — , l* 

Banco de Bilbao 1 

r Banco de Jerez V 

Bank of Cyprus 1. 

Bank of N.S.W. j: 

Banque du Rhone S..A. 1' 

Barclays Bank V. 

Barnett, Christie Ltd..., 11 
Bremar Holdings Ltd. V. 
Brit. Bank of Mid, East 2} 


I Brown Shipley 11-.,. 

r.irinr linunlai- Tn T.trf 11 'M 


^ 1214.97 1+0.4 


: OTHER GROUPS (94) 
as ! Chemicals (24) 

i 

26 ; Office Equipment (10) 

27 I Shipping (12) 

28 Miscellaneous (4S) 


»-■} 61.54 1 — 0.1 


19-17 J 6.88 
16.14! 6.28 


7.96 |156*2 160.21 159.64 |160*1 66.48 Il62*ft 62.91) 253.72 62.66 


Option Report— 3-month Call rates v *” c “n ! ew“ L ows <« 

OPTION DEALING DATES Grand Metropolitan, Bobb OMnlmMr ^. 1,1 


23.24, 6.46 


9.43 1214.21 .214*1 210.43 209.34 117.17 '218*6:109.92, 339.16 94.34 
\ I i ■ (12/11) I 16/ 1 1 • ; (2/2/72) ](13f6/ft2) 

6.02 | 61-67 62.45 62.84 63*1 22.91 1 63.76 20*2 155.72 1 20.92 


(24/10/ 161 1 ) ;<i 6 rt/ 7 a (6/1/731 OPTION DEALING DATES Grand Metropolitan, Bobb 

5Stt| First Last Last For TRUS 7o/S. 

318*6(109.92, 339.16 ?4.34 Deaf- Deal- Declare- SettJe- L^d Secmlties, Lonrho, Berry oils ii» 


Wiggins, English Property and! ** u •"tfcoiiim MlNES tai 


14.49 4*8 


16.73; 6.14 


21.52 1 6*3 


15.97) 6*8 


6.02 61-67 62.45 62.84 1 63*1 22.91 1 63.76| 20.92. 135 72 20.92 10gS iOgS tion ment National' Westminster Bank HamowaAr*** """ F.rL.,»taM 

./ao/it), (b/t, ii ih, i/70) I ( 6 / 1;. 01 Dec. 23 Jan. 6 Mar. 18 Mar. 30 Warrant*. “Puts” were done in ; 

^ pr ‘ ^ pr ’H Marks and Spencer, Bio Tinto- nTrrr . ivm riiio 

B.68 194.85 198-86.195.57 198.31 78.78 , 1 M* 6 | 7^14 mi *2 »7 1*0 Jao. 22 Feb. 2 Apr. 14 Apr.28 zinc and slater Walker, while RISES AND FALl^S 

8.92 86.14 85.43 j 86.08 88.33 46*1 j 104.78/ XlW 246*6 45*4 “ Calls ” were dealt in Caveu- “doubles" were arranged in YFSTFWDAY 

! (rirtv | iftjLi - . i i(9)72i (2/1/731 ham Warrants, imperial Group, RFD, Cavenbam Warrants, Sie- 1 ■ 

6.71 36i.oo .56.12 { 3...69 .66.96 218.84 si w*8* i7.oo 9q&q^ RFD, • Sicbens Oil and Gas, J be ns Oil and Gas, Edgar Allen ^ F|mds % Baa ?*S; 

9.20 160.90 181.36flB0.77 150*3 66.34 |l56.36 60*9 268.83 60.39 BrOWIU Bunnah OlL Campari, and Burton A. Corpw- DofA. and 


RISES AND FAL15 
YESTERDAY 


29 I INDUSTRIAL GROUP 


(496) |1 


14*8 1 6*2 


» » ' l 1(18/11)1 ih/li c2/b/72i I (6/1 <76 1 


9.73 1146.69 1147.79 1147.08 1148.78 I 82.44 1X51.63/ 59.19,220.171 59.01 




30 [OILS (4) 


|322*4 j— 0.3- 


15.59 1 4.99 U 7.17 


SHARE 


6.42 |323. 


9.03 |161. 


, I odtintnan ! Guanlum.'. l 20 Spillvni ( 6 |8be)l . 

59-19 220*7 ] 59.01 I j 22 Twx. 6 Uiir»n 

(6/ti I (1/6/721 |(U/lft7<i| A .p.ceiMat...i 15 Hawker Sidd.J 27 Thorn “A** 20 

AMoe. lAtenre-l 3 HomeofPnser* 8 Tube Invent. ...! 27 Hines 


32 .FINANCIAL GROUP (100) 

33 ! Banks (6) 

54 | Discount Houses (9) ... 

35 | Hire Purchase (5) 

36 I Insurance (Life) (9) ... 

37 ; Insurance (Composite) (7) 

38 . insurance (Brokers) (10) 
86 ; Merchant Banks (18) .... 

40 ! Property (32) 

41 * Miscellaneous (4) ._ 


131.4B 1+0.1 


- I 5*6 I — I — 


161.97 +0.1 


160.48 (+0.1 


100.15 2.6 


18.07 [ 4-99 | 8.48 { 8.46 

- | 7.40 . - j - 

— ' 6.89 ' — — 


323.7a 328.32 (325.37 320*81117.02 338. 18|105.83| 431.66 | 87.236 

L 1 (18/U.l .2/11 ba/6/«h|(2^«a; S q il ififerq “ UM. Dnpery-I 10 Chi^Can-_ 19 

ll(U*,iaM|MLM|MUI| «M0|Mmni JfiWjjjgjg |«g» , SSS£Kr: fl \S£sT=i \ 1 SS5S',b'SS! ‘J.aSSCi ll 

! ! L ! 1 (WX 1 ) I W/» 1 ( 16 ( 8 / 72 ) K 13 / 1 Z /741 B ; 30 UegjU*Geoer»lj 13 Waol«Vrt.ha .. J 6 De Becrm DeT... 35 

— 131*6 1133*9 1133.15 131.81 60.20 148.45 66.50 241.41 1 66.88 Hrtrlali Cieyiandf 7 Urtbroto. 11 J ! |P.5. QeduJd... - 350 

T I ( 20 / 6 ) 18 / 1 1 1 11/4/72) (13/12/74) BOC laL. 64,Llo>-rta Bank....! 22 Proper t y i ^JrmtBoakler.. 12 

L40 161.19 Il65*3 1166.43 162.77 64.94 177.11 62.56, 288*2 1 62.44 Burt>m 'A*. 7 '■IsthJ' ■ BljAmaL Inr :.| 4 iHamptonARM 14 

; \ 15/61 (2/11 '(20.7/72) C«Ubur^ 1 6 f“XlnmV’-__„..! 6 Brit, 1^4 4 'Hamploa Prop. 4 

— 166.36 '165.89 164.06 164.13 88.74 ,171.13: 84.13 293.13 | 81.40 Ccn/rtnuld*. — II .Marts* S/pbc+rf 11 Cea Conn ties.. 4lg-KkwI 140 

• ( 13' 111 | (li'li i i?7/72) '/1P/1Z/741 Dehen haia«~~.l 8 ;Mirll»nil B*ob. ( 25 K.P..™ ' 8 .Isinrho 13 

— 102.70 *103.80 <103.88 104.60 49.17 Il34.39| 42.81, 433.72 !’38.83 Oirtillen. 13 .Nat'iWestUonLr 22 L*n.» Securities 18 'Uiraine. 5S 

, ' (10-'3l /!-.• I ■ <4.t>/72i rfll/l2.'74) Lhinlup. ...■ 61* --do" ff«rr»nW 10 111 RPC j 9 'Poseidon.... 55 

— 113.76 114.54 >114*1 114*11 48*81129.31 44.88 194.46 44.88 KarfeSlmr. J 13 Pi O DM II (Pou/bee 6- Pn». Steyn 275 

1 ; I 1 18/ 11 ■ i».'li Mo.'3.’72l I 12 ; 1/73/ -1 14 Pleasee 8 fTow-t * Citr ...- 4u UioTJlinc 20 

— 102.16 '104.58 104.68 104.08 ; 47.70 23.90: 44.47 155.761 43*6 Ren. AcrwUmtJ 16 K.H..M - 6 r..wnJt U/nm.. 4 .Welltom 55 

! 1 , i i^'li i/:l Iil3,'l£/14i flen. 81ertrlc... 13 Kaolt Ore. -A'.i 18 I 'West Areas 75 


ns*9 r^-o.z 


— i 6.02 . — 


102.32 '+0* 


— 1 6.70 — 


*■ - Corpse- DotA. and 

— — — — — _ Foreign Boods 13 — SI 

6 ISbeil 28 failBstrlals , 139 272 1*15 

6 USirutar 20 Rsandal aod Prop. .. IS H 430 

O Otto — 2 6 26 

7 nines Plantation 5 : — 42 

O -Vnjrio Amer.„. 60 Mines 22 » 71 

0 ChartarCona- 19 Recent lanes .9- 33 7b 

3 Chart' rhU Fin. 6 Totab 2C6 09 2*15 


Cntlerer... 40 Anglo Ann.. 60 

Ut<L Drapery _| 10 Charter Cons— IB 
Victors 1 13 Chart’rhUFLn. 6 


Cayzer, BowaterCo.Ltd. 17 {] : 

Cedar Holdings 1J ! ” 3 

I Charterhouse Jap he t ... U 

C. E. Coates II”. 

Consolidated Credits... l: 

Co-operative Bank 11 

Corinthian Securities... 11 

Credit Lyonnais 11 — 

C. R. Dawes. ll 

Duboff Brothers ...... l'l ■ 

Duncan Lawric ........ II 

English Transcont..-^. 1- 
First London Sccs...^.. 1/ 

I Antony Gibbs 11 , . t 

Goode Durrani Trust... 31 'i i ] • ; 
Greyhound Guaranty... 11 . 
Grindlays Bank 11 ^ 

I Guinness Mahon 11 

iHambros Bank 11 

Hawtin & Partners ... 12 




\\ \n 


nnx 

v rut: 


— 1166*6 '165.89 164.06 164.13 88.' 


15.59 i— 0-8 


1 i ! M8/U. iS.'li I lc-.'3.'72i 12.-1/70/ 

— 102.16 '104.58 104.68 104.58 ' 47.70 j 123.90: 44.47 155.76 > 43*6 

■ ! ■ 120/i.i i ial. iJI O/ia ||1AI£/74| 


83.5C I — 0.5 


77.60 — 


fiosle Star, J 13 PiOUH 11 Pewbee 

i.11.1 17 Plrwv 8 Town Sc Cita ...- 

AcridratJ 16 K.H.-'U. 6 r>.>»n Jt Comm. 

— . Electric... 13 ICank Ore. -A'.i 18 


9.80'.' 4.81 ■ 15*8 15*81217.23 218.24(217.69.216.87 72.04 232*9 66.96 268.37 1 65.86 I s *"*® 36 |Ke*1 latl 23 'Oita ) _ i 

1 ‘ J i . llh/lli |7/Ii .(12'12^2V(16/12|74) ftrand Net , T Jtothnmu ■ 4 IBnt. Petroleumj 4B ! 

— ! 6.47: — — j 83.75 83*4 1 83.87 , 84.24 34.72 94.97 31.21 278*7 1 31.21 *A’ i 17 Miner Wnltor.J Slj >Biiranb Oil I 4 1 


9 'Poseidon 55 

6 Ptw. dieyiL.... 275 
4is-K ■oTJUnc— ... 20 

4 .Weia cm 55 

iWatArtu 75 


■Western Wn^../ 18 


— | 83.75 83*4 , 83.87 . 84.24 34.72 ' 94.97 31.21 278*7 1 31.21 

ill 1 «“/3» • »/l» 1 1(5/ 72) | (7/1/75) 


HEATH TRUST’S 
OXFORD GIFT 

The Edward Heath Charitable 
Trust, set up with Mr. Heath’s 
prize-money for leading Britain 
into Europe, has given £250 to 
the Oxford Literary and Debat- 
ing Union Trust, in response to 
title Oxford Union appeal made 
by Mr. Harold Macmillan. 


C. Hoare & Co til 

Julian S. Hodge 15 

Industrial Bank of Scot 11 

• ••• ^ 

Keyser U liman n 
Knowsley & Co. Ltd. 

... 11 

XL ' 

‘ ; i ■ 

1 “ ■* :\1 t 

Lloyds Bank 

11 


London & European 

m 21 


London Mercantile 

_ 11 

Midland Bank 

— 11 . 

~. L 

■ Samuel Montagu 

■ Morgan Grenfell ...... 

21 

... IV 

"- i i r { 


2*6 2.96 I 61.95; 57.88 162-35 1161.00 '159*0 155.57:100.04:241*2 88.19 357.40 56.01 

j I 4 i I I I C22/4I i7/l» 1(9/11/73} (30/4/661 

12.94 6.23 12.36 12.20 77.60 77.50 76.51 77.82 37.47 80.81 34.7ft 503.13 33*9 


1 10/1) i(l?/6/72) W/12/74} 


MONEY MARKET 


4Z i Investment Trusts (50) 


|16ft8flj| - 


*3 ALL-SHARE INDEX (650) 


1165.89 | — 0.3 


5D2 [ 6.28 I 35.15 33.13 1166*4 '167.15 [166.90 167.00 76.29 178.53} 73.63, 245.79 I 71.63 
I j III IfirS) ( (6/1) ' (M, -4/721 InSlWlt 


— 1154*7 '156.78 [158.08 |1S4*5 I 65.72 1160.651 62.16, 228.18 i 61*2 



Moderate assistance 


Bank of England Minimum also in the market’s favour. On In the inter-bank market over- j 

Lending Rale 111 P« cent. the other hand, there was a net night loans opened at I Mil per 

(since November 28, 1975) market take-up of Treasury bills, cent and eased to 10V10} per 

Day-to-day credit was- in fairly !he authorities held maturing cent, before closing at 9-Bi per 

short supply in the London money local authority bills, and settle* cent. 

market yesterday 2 nd the author!- ment was made or moderate sales Short-term fixed period interest 
ties bought a moderate amount of of ffilt-edged. rateg generally easier. The 

Treasury bills from the Discount Discount houses paid 11-lli per three-month sterling certificate 
houses. Banks brought forward cent, for secured call loans in the yield fell to lli-11 per cent., from 
surplus balances and Government early part and rates were around Hi-llJ. per cent, previously 
disbursements exceeded revenue 10 }- 10 J per cent at the close, B 


National Westminster 11 
Northern Comm. Trust 11 
Norwich General Trust lk^ 

Portman Guaranty 11 ~~ - ... . 

P. S. Kefson & Co 11 

Rossminster Accept’cs 11 
Sehlesmger Limited ... 1 

E. S. Schwab l^tc ' 

Security Trust Co. Ltd. 

Shentey Trust a... ’ 

Standard Chartered ... 11 - 

Sterling Credit II- , 

Thames Guaranty 11 ’ 

Trade Development JBfe. 1] 

Twentieth Century Bk. If 
United Bank of Kuwait 13. 
Whiteaway Laidlaw ... 1’ 

Williams & Glyn’s ... 11 
Yorkshire Bank 13 


* s :&#mt 

«*/ 


IMrmlH-rt uf the Acrepd.ui Ht 
Cmnniitfit-. 


7+tnr fli; posits 7*',. i-monih 6e 

Jl';. 


payments to the Exchequer. A though some balances may have 
fall in the note circulation was been found at 95 per cent 


t 7-mur deposit-: nn sums of Ilfl.WB 
unitor n.. up to Eta.MO 71% 

OVt-r <23.000 si%. 


Rides tn the table below are fj Demand deposit W:;. 
nominal in some cases. II 


* ' Consols. 21% yield - I 14 74 16.84 14.95 14.93 | 14.92 14*1 14*1 14*9 16.86 — _ _- j _ 

2 20-yr. GovL Stocks (6) ' ... 47.02 I : 15.80 46.96 ] 46.50 46.31 I 46.25 46.05 .45.86 46.00 39.60 53.09 30.27 115.42 1 38.27 

s 20 -yr. Red. Deb. & Loans ( 15 ) 49.50 i : 14.92 49*0 I 49.20 49.13 i 49.16 49.10 49*5 49.15 37.08 soia 37.01 'uSts ] 37*1 

i | l „ 131/5) (o/l) (23/lO/Sii 1 (3/l/75i 

4 Investment Trust Prefs. (15) 47.05 ' 14.7I 47.05 1 46.83 46.73 1 46.73 46.58 48.46 48.48 35.52 47.30, 36*5 114.41 i 34.45 

1 i 03/71 (3;[, 'iU/9/«.ii 'll. 12/741 

fl Coml. and Indl PreTS. (20) ... 83.73 14.99 63.78 ; 63.59 63.43 , 63.48 65*2 63.15 65.30 49.06 68.021 47*7; 1 14*3 1 47.67 

1 • <WS) . Ih.'l 1 1(7; IQ/Sii ■ tiling- 


47.02 1:15.80 46.94 46.50 46.31! 46.25 46.05 .45.86 46.00 59.60 53.09 30.27 113.42 f 30.27 

l ' 1 Wall M/!i ( 11.-4/631 (3/1/J5) 
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AliTHO R I SE I> V N IT TRUSTS 


£bey Unit TK„ MEgra. Ltd. (aMg) 

l^OadHnacRd.ArlcsbiuT. ffia^am 

gjS^-dg?' gM lU 

v*ey Imr. TS. Fd... |2 l 3 3jJ — 0 jj 4 3 

hwGsn-W — 1-125 3*3 - 0 XJ <27 


lfl*d Swnbro GronpVtiHg) 


Bm. Huttoo. Erontraxrf. Earn 
S3J or Bilirnew (027741 S3l«9 
‘ ' _5Z8f -D* 


SiWvBI 

g'pS'jmi 

6 UW- Tst. 
ftctfcfeFitte 7fe~ 



ftBsUertO'*— — 
jsSltrCo - * 
icfum. Food 
^AMonra 
■wrote* D“-i 


ata -oj tn 
«.9 -to 599 
SBfl -07 <94 

gj -OX 274 
dj «m 

**zl 183] 771 

W ?.l is 

Silo, 1 % 

«»* -03 3X0 

137 ^ ...TJ 6 JJ 


totbpot Securities Ltd. <■) (c) 

S-, ETxirSh EHSfiUH CS1-23S1421 

KSfci! §3:?3 IS 

■u unu»--- 


TcBaEniU)—- HQ 

ithtlnlU— 17.6 

SnaTunUUw. 38-1 
iili!£ Unite 30* 


ZftiLZszm 

S£ !SSSfc§J 

SpSasenae- HI 

TSfesI 


«: -O* 422 

32« +flj *22 
3*5 _0J 1122 
37.J -07 1122 
U-J ..... 2.66 

g-j 9 *5 

296 4A5 


1X63 

13.63 

_ 

~ 5.47 


Ssu£krv_ «A 
mUnSn*mr~-P4 9 


2X3 4X6 

M.f+OJ 436 

gH .__. 2_56 

»= fs 
si— «• 


bbL fJLn. *Thol rtWed. rrtinxi "Frt. 


iw*y Unit Tut. Mgs. Ltd.* («Kd 

LMocy.AXC.ELCX. 012834341 

«S8 Dec. llJtet mih. Jan. 2L 


clays Unicom Lt4V («Xg) 

<om HuuaSRntford Rd. E.7. 01-534 5544 
Htlr St. E&ohorgll EH*. • 031-2304013 

14H1M w*l 5*jn -ra w 212 


in America— BM 31Ad -0JI 242 

LnM_A«- 656 lU +O 2X2 

tSfLi S— — 5*-7 5*1 -H*9| 2X2 

S3X 561 -0-3] 443 

SSStTfeL 712 743 -03 645 

wtralnowoe 206 21' -0JJ 322 

*>n >r »H«l 575 5L4 e -0JJ *33 

M. «J 52.1 -Ojj 622 

Utm — 22.7 2*5 -ajj 624 

KShACC— gZ 29J -fl3 474 

sraneTU S7J U.( -03 6.77 

prCA-ncTW.- WX 9SJ -..-{ SOI 

Swot- 151 26j -Oil 5X7 

meeFnmf- EJ 876 b -Dll 535 

Tttwide Truarp4.9 480] -0*1 325 

ire X Kor. 38, Next job. dor Dec. 31. 
lIdt. Fd. lac. ■ 139-4 MX7 -L0j 5X1 

cornu-— 1446 149J -U| 531 

IMSDct. at Nort siSh. day Jan. 2- 


Brtdge TWlsuma F<L JB& s-f tsHe) 

5^. Mm-l tn Lane. E.CX « -6234851 

! BTIncoatt. — _ . n &ca UD.M -O 875 

So TT I o 

»aiterr.a 1!~ is 

Pnn OB Dee. it Ken Mb dqr Dm- 36. 
The British life Office LfcLy^aJ 

Bdlam Rse, Tunbridge Wells. KX. (082 22271 
ELteUabUJ* J403 C-S 06 

BLDtRdn£niB|.9 3171 824 

■Prices <m Dec. 17. Ken <4^»»n g Dee. 36 
»rown Shipley & Co. Ltd.V(zHO 
MamFctondoaCLEQ U-flDO«ao 

BrMS 

•Pnres on Dec'il Nea sub. firSOE. 30u 
C an a da Life Unit TsL Mngrx Ltd.y 
M RiRb S_ Pollera Ber.Herte. P BarSTCS 

&6C® OiX M3 38.91 _. ..I 429 

go 6 o.Acccb_3j! 34S 429 

Do Inc. DM _1}268 2*3 I 761 

Do. 1 uc. A«c*UD__y0J5 761 

C»pel (James) Mngt- Ltd.* - 
100 Old Broad SL.ECSN1BQ 01-9880010 

CjjBtal MU 63SI t 193 

Inrone lw_5 SA7| I 770 

Pnee* oo Dec. 17. fflE. Jjn. 7. * 

Carliol Unit Pd. Mgrs. LtdLV (aKc) 
Milbo™ Hone. Xwcanle-upoo-Tyue 21 IBS 

^”%=r™=rgi S| d ii8 

ffiSSi'Ssrll ga i£ ss 

Nod dealing day Dec. Sl 

Charterhouse Japfaety 
XFKaiKincrlbnr.ECC 01-303008 

CJ.lBtman _IM.4 - 206| J X44 

||J m 

HiMfflrrSi 

CJ. Fd-Iwj.Tn OJ1 2<3_£\ IS 

Aecum. tmU.. TS.fl a.6? _ ( 3J1 

Price on Dee. llNea dealln* Dee- tt, 
Confederation Funds' MgL 1MJ9 (a) 
120 Resent Et-WlRdAY. 01-4379040 

Growth Fund - ptt 28 6J | *67 

.Cosmopolitan Fond Managers. 

Roehe Route, Loo ton Beaw>tuOel4_ 
Bocks. («««Vi225 

Cosmopotn. Gth. Pd.pA_l 27 j* -0X| . *20 

Coyne investment MgmL SAL 
7X80. GXcbooMlbl. Aylcabuiy. 030850(1 
Coyne Growth |2X8 ZOAtf |. 569 

Crescent Unit Tst. Mgrs. Ltd (a) (g) 

4 Melville CTes, EdmborghX 031-2284831 

Creicect Growth {20.4 2Z.61 -fl Jj *42 

Cres lnlernatT- raji 4X3 _.7| 223 

Crti Huth-DU*. — 1£3 37S_0j| 6.77 


Garizaarc Fund Managers^ 

X S. Uacv Axe, EC2A88P- 01-2833831 

BrlUsh Trna — _t32.7 S6 l2J _..J 4J6 

HipblnforoeTH— 3*2 3*5 -r02 28.71 

(Zi Xnt ITet B.7 253-0 2 203 

CMUalFuQi! 1202 Z233d -0.9 362 

Ehemx-fruui S8 5 BJH 423 

IneameFuBd 476 5128-02 772 

Jn s <Mcte |o?ia lius ...J 369 

Gibbs (Antimy) Unit Tst. Mgs. Ltd ' 

3XBlamfidd^BCaM7SZ. 01-5884111 


Lloyds JBfc Unit 1st. Sbtgn. JUd-W 

ncaares Dm. T3ie casaewar. Goriaa-taF-Sea 


ncaam Dm. The casaewar. Garb 
WcrUrtnc, Sutocc 01 

13 PM Inc p*3 4111-0 

Do. 'AceuntJ — - — 83 . 51.^ -0 

LB ^gcondlnc C2 44 JJ -0. 

Do.fAcxanU 486 573-0 

LB Third Inc OJ 66 i -0 

nn Urrara 1 (ISA f!4| -0. 


SSatxad UaH Trust ManagersyttKgl 
ThnMBOtten Hse. .15. CoixbaU Are. ECZR 
TBCT^ BWBB48B 


ssieMr ft 


(c)PrndL Unit TsL Mogrt-VtaHh) 

Huibcco Bm. ECIN 2NH. 02-058222 

Praties ti»i fW3 96.0|-0 51 455 


llotval UdcQuii - 

untual ifigh an— 


— 0-li 743 
5.92 

-ea .868 


s&fi&'szwm suz-ii’ix 

Dealing -Toes. nWcd 


Lloyd’s Life Unit TsL Mngrs. Ltd 

7300.0tfcb4auBM.Aricabiay. 02085DU 
Evuy AncusL .... HB5 108.91 —OJJ 539 


L9J -OJJ 539 


Govett (John).V 

77. tT ’.rr gr« 81-5885830 

SSSSSfiSJbia xS 

Mat deaUcg dey In. X 
GaanEan Koyxl El Unit Mg n. ltd, 

R<nal Exehaaie. GC3P3DM. 01-B2SS011 

fagj Guard) ill TfeL-IM.8 «K2f — tU] «6I 

Henderson Administration V 

Pfwrier U.T. Admia, Rayleigh Bead. 


London WollVfaKg) 

LPlnsbtaySuBJniZLCS 013065823 

£5 S|^l 3S 
Si -oi IS 

leoduB Vail 1st S3 27.1 -02 295 

an 165 37.6* -<U 433 

Dabs.. 2*5 506 -06 *91 


National Provident Xnv. Mngn. Ult 
*8, Groceehnrti Sl &^p JHH QI-^234200 

5 4wj:d *39 
WribotomDO*- JSJ * 37JSJ _...| *19 
KPI cruas.Tncrt_ 

Utoa Unite!*"— 12L7 128# —J 391 

IHMr.auir*— t^B? 8 Ut3.4j.91 
. *rae» Dec. nTSort dealiog Dee. 3L < 
— Pace it Not. VS Neel dealing day Dec 81 


Quitter Management Co, LtA4 

■Rk Slk- Exchange. EC2N1HP. 01-600*177 

Quadrant |92.» V«.«1 1 51S 

Bell ante Unit Mgr* Ltd? 

Reliance Hse- Tun bridg. Well*. Kt 0802 3271 
O wau t ua itrFd- _.. 140.3 4131 -OJJ 548 

Pwwrfgiiiw* Wtoapmu t LtdT 
City-Gate Ha. Fiatbw S*. EO. 01-806 1008 

^Si-Xii^ 1 -2S 


Sebag Unit TsL Manager* Ltd? fa) Target Tst Mgr* (Scotland) tsRh) 

PO Bex 511. EckRuy Hse.EC.4. 02-2365000 IS. Athei I’rescrat, Siltn 1 0»J-232BElt! 

Setae Capital FA _ CJg 94 9} . J X87 TatKM Ilotjle B24 2451 -0.11 XU 

StfsaslncoceFd. \245 85b Ton.-elTbwUr. -p 5 3?W-Cll **} 

TitCIJw Dk 3. fM-X 449? • f J8« 


Security Selection 

BTheCtttwil Ki tones .EC3KSLY 01488-31.1 
I’m- G:h TM -\cri20.1 ll*«10t 187 

L’hv 6 Cth Ta IncjlS 7 19.M -D 'H 187 


Trades Union Unit TsL Manager*? 

iO0.Vrorf9m4.2irS- Pt«3WM 

TULT Def. I_ (485 432J .J SIS 


Transatlantic- and Gal. Sees. Co.? 


9! 00 Nrw iMideti Rd CMnuhadSKCi 

BartleanDec 1B...59 9 638!.... 

tAccun L*diik> to; 8? 6} ... . 

Serb Fiim NW. 2UXJ 2 90 to ...... 

Bamngtin D m. 17115* 3 165K .] 

lAcrum liniKi 0684 Ufi fi 

Bw-HifihYd Dec ISfpPfc USD 

(Arrum l-nili' — -11196 1S5 .. . 

Ruci'haciDkr. J8_OTfl 742r£ 1 

lAcrutn Vnibl *80.7 80S .. 

Coleotco Dee is 1103.0 - loa.s! 

i \ccum. T"nli!J. - -111 3 2 UU .. i 
KadrflWJur Dnr 3- Il41 b 14*3 -1 7, 


Slater Walker TsL MgmLVfoHg) 


3 tmd w W ) Baildbn Lwirfw ValJ. 


Bivn twood. Enex 

W Australian 

(l£Cap Acna 

i§i|£3S B _— 


'e'Fitum.* ITU 

'Gross Noe. 26 

U'Htfk ii nmw - — 
(g'-Ine.Ir Assets. — 

iL'Iniernatiroal 

'a ‘Nth. American— 
iciCHl Nat-Bes’cs^ 
W orldwide Dec. IX- 
1L A mm Prlsrx, 
Cabot Dec. 17; t 


6337233300 

41-3} -*BV 466 
26J -to . 52D 
381 -HU 567 
462 164 

23.0 -01 369 

0S£n . ... 3*2 

39J -01 2836 
231 -OX 611 
Z3J -*CX 3J2D 
34J -0Z 368 
236 -01 SlOO 
67.7 . 569 


MynifTlle Mmrfem e at JjLdW 

P JO BacM.SUnaKe. 00855101 

GnwrthtWa P44 3bH - -I 423 


National Westminster* (a) 
4LLdywr,EOP2BP OI-8KB044 

Cszdtal(Aeesmj_- to5 S*M -01) 405 

26.6 3*H -OZ 6X2 

ttoroSmi 319 M c -D3 X90 

&£2k5m — m «a-05j 407 

ftmlae . — — IP 4 57. S — j 771 


WbehM & Lwndx. Mgm. Ltd. (a) 
SlS»ilhih'sl*Bt;Lde,EC* Sl-ffifi*S58 

NewCtBumat — BM . ... | 375 

Price* cc Dee. 15 Net dn!lsf Jan. 15 


London. EC2M 5QL 

AmucTK. 

Bait Ins i fc Pin. — 


Mercury Ftrad Managm Ltd. - 

30, Grecian S6.EC2P2EB. 01*004855 

Mere Ga.Der.3i-. B067 115.71 *0.71 4 83 
AM. UfllU Dec. ai- fpJ5 1399 90.91 463 
Mere. lot- Dee. 24 _ 164.7 6*614 <3 5 366 
Arc.CaiUDec.1M -|655 697^ *4.3 326 


NEL Trot Managers Ltd. V laxg) 
MihOB Cam* DorUna, SorrQ. - 5SI1 

NdJtae 1«.4 S26J-03J 368 


Hove A Pitman Management U0.P 

Cttr-Gale Ho- Finsbury S* EC2. 014S 1060 

Romm UilFA |M5 684J ... ( 259 

Nest sob. dm Jan. X 


Mctrop. ExenipL Fund Kngrs. Ltd. 

72A3.Gatebci)seRtl. Aylesbuty. 02805841 


ng Brothers & Co. Ltd-9 (iKxl 

adenhaDSL. ivCX 015882830 

aas==w ^8 + tS 3 h 

Not sub. dar Jan. & 


agsgfte Progressive Mgmt. Co.V 

k«agde.KCA 01-5088388 

[ Pnr Dee. 3012.3 11L6I -0.7] 360 

i0B.Dec.2OS6 UX^-Otf 3 68 

tint. iDee. 18. 11*2 „"J 339 

DB. (Dee. 28-12123 1204) -...J 3JS> 

'Sal tab. d*pKk A tDee.30- 


i«»Lld.V 

KkarehSLRCA 


Its Can: W5 100 

Kat sub. tiaf Dec . , 


OldMOSBO 

I I 226 

J 421 

J 7.70 


Dherdloaiiy Unit Fund Managers 
22, Bloomfield SL.BCS1C7AL. 01-8*84488 

e%K£=B& va-its 

Eqnitis Sec*, Ltd. (a) (G) 
41Blsbocog.tc.EC2 014882051 

Frcjtressire J49.7 525J -02J 368 

Equity & Lav Un. IV. KSf («KbXO 
Amerdian: nd., HI gh Wycombe 04M33OT 

Equity* Law (475 SOD) -021 *26 

FramiiogfcM? Unit MgL Ltd.9 

5-7. Ireland Yard, EC4B&BH. 01.2480071 

Capita! Tst K56 S8« | 5JS6 

Income Tst. (536 574^ ._Z| CE 

Friends' Provdt. Unit Tr. MgrsV 

Ptxhsm End, Dorking 03005055 

FYlCTU5aPror.Uli.-gXB 3*7)4 -071 *13 
DaAccsm _p*5 423 

G.T. Unit Managen Ud-T 

IB. SL Marti na-teCrandECS. 01-0000401 

G.T. Canine — KM 59» -to! 329 

Da Acc 55 67.3 -0 jj 3X0 

G.T. Inc. Pd Ln 1036 12*3 -l3 9.00 ■ 

G.T. US. & Gen — 114 6 12x5 -LH 110 ■ 

G.T. Japan & Gen 1673 ITlfl -O *60; 

<5*2. PenxEsjqt pi71 II76j +ljj ZJfl < 

G. & A. TsL Mgra. (a) (g) ■ 

5. Rayleigh Rd, Brentwood. (0277)227*0 

G.6A 1232 253)4-06) 537- 


Cabot Dee. 171 164.9 696) | *M 

•Hr ux cxtmpt fmdi daiy 
Min Samuel Unit Tst Mgr . Ml (Ml 
45 Berth SL.ECZP2UC 01-088011 

OH British Trait IU85 3264 5X0 

CX'lnl-LTTnst 191 3l3 -X2 368 

WDcflarTms 353 5*2 -to 271 

tBl Capital Ttvsl *26 243-0J 627 

IFlnandMTM 77.0 BM -02 <16 

UnereneTM. *14 22.4 -01 66 

(hiSecnnreTmal — . <06 «X7j -02 5.10 

iTilIGgb Yjrfd TstjzLa 2*54.-04 7-96 
InteLM (a) (g) 

15. Chid stupher Street. SLCX. 0PS477M3 

TneeLZor.Fuad {765 fZ«) -0-S *45 

Ionian Unit TsL KsgnmL Ud.9 
64. Ccdemaa Street. ECi 01-8385888 

Ionian Foreign- 1746 SLM ) *65 

lesion Growth*' 012. 0 123)2} [ 394 

ioleim. rd.r ]77.fl axM _ mo 

■NOT deaUnfl Jan. B. *“Jao. 2. rDec. 2* 

Key Fund Managers 164- ta) (g) 

2S. Xilka.ECaVSJE. 014067973 

K«y Capital Pund— 1476 5051 -0JI *82 

Energy Jn_FUU?7 5*« -0j] *41 

«{reTExavtFd._j7*8 . 79LM ...J 737 

K,.-r 1 n«inrFand _ £24 5*3 -0.7] *16 

KeyPJLF. ISS2 SH -*4] 568 

Sklnvat Benson Unit MsnageraV 
20. Fraetareb SLBC2L 01-0238000 

S51 ~~\ 468 
l* it C Unit Trust Management Ltd.* 
Tbe Suck Eehanc* BCSN IBP. 02-5*6 2800 

L&CUoitlM {816 836) | L23 

Larwson Securities Ltd.9Ka)(cXg) 

03 GeorgeSL, Edtaburgb EB227G. 0X1-2208017 
Scots Rreo urtcr * — H&2 7U( *43 

%i sILj is 

HIjhYidd** 37X «0M 12X5 

CArcum. UnitsT*— 426 «.M 1*25 

American FdJt 138 2161 .... . *59 

lAcctnx Units)* — .pfX iDJ *S9 

TDnaMtWafatdi r. **Frimy {{nsoictay. 

Legal & General Tyndall FtandV 
IB. Cosynge BrndL BrtsloL 

DU Unit Dee. 10— .106 4*0 .1 SX5 

Acc.UnUtec.lff^fiSS £3 1 5L25 

Nest aoh. day Jan. 14 

fj«nhu» Adndnfstration Ltd. 

aTbnOOTrtonamLBQSAN . 012361171 
Leo Cap. Fund £15 5*3) -OJJ *45 


MEP DU. U&ita DM6 34X4 1 . *49 

5£EF Arc. Units -RSj. ■ 159.9) ^Z| SMI 


Sew Court Fond Managers Ltd. 

724X). GoUtooseRd.. Ay tesbiuy. 03983641 

X C Equity Fimd_ri25.0 13*0 J 330 

N.C.LSomeFX.— kjv 12*33 -og 7X1 

xc.isim4.M-au at* -oj[ so* 

NiC.SteLCfe.yd. — KSl4 3074-04 4.45 


Rhyal TsL Can. FtL Mrtx Ltd. 

HJerram Street. S.V1- OI-flK8252 

Capital Fned -.18*3 85.R . _ 1 *06 

laco™ Pond E 36 4*4j ? 7J0 

Prices at Dae. IX Not deal teg Dec 31 


Plicae A Nor. 27. Nett dading Dee. X 


Mi dlan d Bret Group 
Unit TsL Hngxs. Ltd. 


Unit TsL Mngts. 
CuuitwuodSettse,SU* 
51 3RD. 

ConurodKr 8Co- 

Da Accum. 

Growth 

Do. ArenadL 

CaptUl_ 

Da AeeuaL 


Nonridt Union Insurance Group 

FX>. 80s* Norwich. NRJ374C. 080352800 
G*TKJFdDac.27._|22U 23*7] 5X3 


Do. Ac cam 

Ifllmalmi 

DaAccnm. 


..... 3J8 

-0J .765 
-0J 705 

2X8 

-01 *18 


Oceanic Managers* (mtfr) 

IS Gt St Thomas Apstle BC 4V SBB 2888201 
Merealeg a^4 Flfla.O ■ »« ... 3.71 

Flnsacbd 07.7 N4 3X6 

General g63 1J4 -0^ X34 

GroelbAcewa. £304 322 -021 563 

Growth Income. — pfi-S MX) -03 5.63 

Hiahlacrene — — (p_3 2*S -fl3 9.49 

lira 1166 17 5 -OJJ 374 

Index 119-4 2p3 -3 413 


Save & Prosper GnmpiaJ 

*GLSL Helens. Loudon. BC3. Ol-SSam? 
Dealings to 01-SB4 8809 

Ensklnc Rouse. SB-73 Queen Sthl 

Edinburgh. EHS4NX. 031-367351 

Ebor Securities Limited* 

Universal Growth _B33 56R-8XI 296 

Capital A*enm-~_ *90 535 ..... *»Q 

(tem! 0.7 44 7o -D1 5 B8 

High Bre pro *57 4*9 -0-1 763 

Ccnmwdlw 58X 6*3 -OX 517 

Energy Ians Ed 492 5*7 -021 173 

Financial 319 343 — 4 09 

Prop A BmliBne— 02 - 45Ja 1« 

xSoeet Grth.** MS 9*4 — *57 

rsjSdectlltC.**- 8*4 Cb 3 604 

xyCmnmodtiarPn. _[165X 1761 .. . I 660 

Prices or Die. 17. Noc*. sab. Dec. 24. _ 


09 "ftlrM on Dec.' 38* A eat sub dof Jta. 7. 


flSnstcr Fond Managers Ltd. 

master are. Arthur SI. EC.4. 0i-e33iO5s 

eesae=dBs a hm 


Save & Prosper Secs.9 


MiG Group (xMcfcx) 
nnew Quay* Tower RIIL EC3HSQ. 01^ 
See also Such Bichteree 1 

116 GGenersl _riZ7J 23S 

IAccwn.Unito> 


Pearl TVxst Managers Ltd. faWz) 

2 S3 High HoSksh. VC1V7EB 01-4058441 

Pearl Growth PH _ (M.9 M.4 —0.11 SX1‘ 

ACCOM Unit* at a3-0J sx 

Pearl Inc. — — — ■ 2X8 75.fi -0J 676 

Pesri Unit Tit 376 29x3 -0J 4.75 

(Aeetna. Unluj 13*6 ss3 — -J 4.75 


inresnmiTW. 
IslEpre Gtb J'd 
(iDapanGih.F 


[i?UACth.>'d. 
General Units 


High Yield Units— 


I fAEcum. UnitSl^ 
MACtadSma 
CAc rum . lArtcatl 
M&GDIrtaen<3 
LAram GoUs)| 

fr*GSp«W J 

(Ac com. Uaiujl 
U6GUi£nu| 
(Areom-lniU 
MfcGFJ.TiM 
(Arcum. Uhitsj.M 
VhCrnropC Arc 
MAG Reror. Arc 
UhG Esin Yield 

(Actum. UailSJ ■ 

U 6 G Japan Accl 

3UKi Qirop. Arc. 
MAC Amer Are. 
MAG Aiut'sn Ace] 
HAGForEoa^J 

(Actual UDjtilB 

M&GTriJstecJ 

i Actum. FaitAil 


(Aixum. Units) 



Pelican Units Adtxdn. Ltd. (gXx) 

I Foocrain a. Msnchesta- 0B1-238SQ85 

Pelican Unit* J556 5X3) -OX] 554 


302c 152 

594= . 277 

2*2-01 377 

82Xc +0.1 US 
751 -05 825 

69 8 — C4 0 97 
360 -0J *89 

45 7 -Cl 690 
37X -QJ X 07 


O1-63B057STM79 

sx* tta s« 

59X1 +0X 3.97 

BniRIgblsc.. — 232 **S -to 1*98 

Capital Are »6 394) +02 5 52 

Growth 27 S 29 S -OX 564 

Centure 377 4HU 4*5 

City o.' Lccwko 5*5 30'S -111 527 

CaouxCaas....- .513 Mlj-0.2 4» 

Commodity 513 S5.B -02 603 

CwsolLUSfd pi 4103-02 <« 

noocalr 294 3171 -DJ 574 

hlecjtTsl faj 73«-0: 871 

Estnlareme 26 3 24 Si -DJ 1054 

For East- W0 2o3+flJ 312 

F,naa'lT«t 130 8 332i^GJ 382 

Gac lod. A Power — *4 6 48 (H -Oh IN 

Cec.FaPd. 2S3 2711-02 5 9* 

GMoICtth 1*87 5*6*0 6 282 

Go'dA General -...{9L2 9804 •»U 534 

Growth 578 6*53 +CJ 463 

Kaitlae 54 5 -D2 756 

HundmlBecs «2J 45 * -0 2 529 

lac.uaib 42 2 453 -0J 8J8 

1HL CCBSiutna 1 u_ 218 22 5 .. .. 375 

laresLTsGKhares tt o » id +02 5 90 
lb* Second Gen. — . *5 6 091-0* *39 

latest TO Units-. 2*5 241 .. 395 

l&vestro iten'J 27 5 296 -DJ 5.92 

MinvalsTst *9 7 53 J -0 5 SX3 

Nat-Hicbinc 53 9 634 -03 aa 

NjcordRe*rce».- 14 9 495 -OS 5 74 

Vewlreun *<« 27 3 -10 592 

XAmer.TsL 23 7 &5e -02 3« 

riM'.ar«a >61 181 -0 6 631 

Prf'illkJTsa. 364 4 3757U +0 6 4.14 

Pn -m tygnTW— IJ2 lfl.4 +CJ 3«J 

ProGarot M 8 98.9 -0 8 4.91 

SrottidlTc ..47 8 535 -0 * 5 24 

Security Fust 557 600n -0 3 541 

STumtroel »32 46H-01 5 JB 

Shield M3 4*3) . . 538 

fa*fi» rhange 184 20S+D2 611 

Untt'DT 1372 147 ba -03 408 

Career**! Second 97 7 9441 . 5.09 


2 

14 uaej 

it lisa ..... 
16 12S3 .. . 

S 742ri ..._. 

7 8461 .. 

ID ' 100.5j 


Glen Dec » ...1402 

lAeriinL Units' — K7 2 
D chotcr her ID _*1 7 
Ln.Brupu Pit’ 17-1734 
Marlbcro Per 23 . . WS7 
tAccun L'nih 1 ... .1524 
Meriinlier =. ..K73 

i Arrum. I nits. I 164 5 

MrHin Yd. Uee. U. 395 

lAfcnm. Vmu> J47 2 

Van wwt line S3 -.1361 
lArcuta. Unitsi .. WI8 


436) -0 4l 503 
51 3 +051 5 03 
85 W 1U 
76 « .. ! bib 


aw .. i n in 
5l«*Jn! jn 
3 72 

69 * . ' 44b 

6Jff 44b 


155^^1 

(Aream Unitst I 


381 *01 437 

*41 . . *07 

563 *0 4! 9 1? 
V« .. .{ 556 
5 65 . ...J 55b 


Trident Trusts ung> 

SchlningcT Trust Managers Ltd. 

l-B. Sooth Street. Dwtanfr itOOPBMi 


American Rfwlh..pkr 279) -OJJ - 

lactone 33 9 350= .... 1049 

10° (Withdrawal — 2* 7 284tw ... 

Ir.ll Growth 15 2 481 -0* 4 la 

"Nil Yield” 25 0 26 6 -0 ! - 

UK. Grot. th Mi 17 0 -DJ 5*8 


Tyndall Maaagm ZXdP 

IX CMiyncr Reed. BnMni 
Inc. Dls Off 17 131? 81 

Du Ave Ure 17 . - 1132 0 131 


Stewart Unit Tst. Managers Ltd. Ml 

45. Chari tstcSq, Edinhuigh. 031 2 363 27 1 

Slntd .terrioa Fund 
StaadJrtVnit* .... |495 €>«. .1 291 


« ‘on f»tr Dec. !7 .. W6 
l«o Are Dec 17 117 4 
Kep IN.* Ivc HI 79? 
TNx Are lire 10. . 93* 

t-'Wij tid. Dec 17 — 104 
Ifci Acr l«c 17 . 83 4 
lK.lJn.Kd. lire. 17 103 6 
DaAcrDrr.17. . 1944 


Perpetual Unit Trust MnginLV fa) 

48 Bnrt&_ Henley on Humes 040126888 

PpeturiGpCCh J95.0 UOJ] 4 4X5 


FieemMIty Unit T. Mgr*. LtAP (a )tb) 
SBQetbaU Aseaue, ECS 01-0=88005 

Extra Income |2SX 29X] „._J 10.00 

Income A Growth— |Z7.a .._ . 4.10 


Seotbits Sec ari ties LCdf 

SeolUts 132 5 K8-IL2 *29 

Cri+yirtd Man . • 43.8) . .. 658 

Scot growth JCX 4*3 -0J 4*1 

o.n.a^A. Bag <103 -42 5X1 

Srctiunds. _]206 B 217*1 -02 2 59 

Scatter <nue ML9 4AZ -0J 7 03 

♦«ScoL E= Glh 0663 17<Xd 5X6 

-Seot.Ex.YW PZ2* 12X5cJ — J b2Z 

-Price* a Dee. Id. not sab. dv Dre. 24 


StamDrdVnlt* .... 1<M5 Ofi - 29 

AccunLl'nu M2 8 46jj | - 

Withdrawal imiW.JJh4 39 J) J — 


Strwart British Capital Find 

-Sandxrdl 195 0 lflLM -l.Jl 575 

Aetna. Unit* jlOOO «6S] -?6| _ 


Tyndall Nat and Conun-V 

I nr Di* Dre 17 „OJS8 124< 


Inr Di* Dre 17 _D1S8 1244) 566 

Do Are Pro 17 .-U480 1550] ... J 566 

t'Ap. Dl*. Dec. 17 |9& 0 984] .... 1 194 

ImArc Dtr 17. . - |l078 II? 3 I 3 99 


J. Henry Schroder Wagg it Co. Lid.* 


Portfolio Fond Managen LtcLf 

14 rtuotertiaaneSo.ECUIftJU 01-2310544 

PcrtluUo Capital — 1210 383-0.21 519 

Growth with Inc — M7J 5*o3 -12f 731 

PncatePwtfotlo- »4 7 27.1) -0 4 «A1 

Shcnky PoriTUo — 157.4 6*9] -Oh] 3.97 


I2a ChrcjaJbe. EC* 

CaptolPcc.33 T73 

(Ac ram. Units) (83 


(Arena UolailMi 
FatrajEsJ3ee22 — 
K&GC onv.&’thM 

OydeCrai 


Practical Invest. Co. Ltd.ftfXel 

Europe Ha. Wld Tr. Centro. El 014C388M 

SSSlBC^dB fflr-ilS 


Income Doc. =3 
i Arena Units* 

General Dec. I? 

(Arena. Umtsi 
Europe Dee IX 
CAcetuo rolls i 
•PaWChy.Dec.22 
Ex Dee . 9 

Dee.* 

Far tat exempt 


01*428=22 
75.2ri* •‘0.11 2X3 
86 Of +Djj 223 
125 7d t-23 7.41 


164.W +3.7 7.41 


125 B J <12 

U4 fl I 440 

124.ll .. ..| 537 
binds only 


Sun Alliance Fund MngL Ltd. 

Fan AJU Sore Hse. itcr-hmn 0*8384141 

'—Exempt Etaiity T4C1295 135.7] .. . .1 4 87 

73-80, Gatehouse Rd, Ajrleshtny. 0=PG 5*41 
*Thr Fanuh- Fd. 166.1 70.9) -Oil 322 

•jhro an Vac. 10 Next rob thy Jen. 14. 


TSB Unit TsL Managers LtdV ly» 

21,C1uBli} i A l er,\sibuT llyilt. (764CII8 
Dcalinc<> to CCS* 6313= 3 
ihJTSB Grnrr-xi- - 13 J* JJ« -0.’2 488 

Ih- Do. Arrum - |37 3 W9!-0.a 408 

TSRSrUlisB fob 61 71 — C .j 3 ?3 

(hi Do Accum .&9 3 62 51-9 21 ID 


37 S ,..] 298 


Provincial Life Inv. Co. UiLf . 

22* Btahumc m c. EC* 01-M78SB 

Prolific Units B9.0 63X1 - I 3X0 

High Income f70.9 7Xfl J 834 


Scottish Equitable Fnd. Mgrs. LttLV 

28a Andrew* Sq, Edinburgh 031-5569101 

£3^3 iS 

Dealing <ky Tsestaf. 


Target TsL Mngrs. lJ*MHahg) 

7-9 Creams BUJJSS . B At 1F.C 01 242*1777 

TT-GDGetehourltd, Arlnhury 02BO5WI 
Target Ccnemmhtx'. 242 259te -0J S78 

Target Financial .- 49.6 53* .. . 423 

Tare* Equity— 313 335a .... 612 

Target S Die. 24. 1430 1482 b -02 621 

ODo. Aec. Unlu-w. 173J 1796 -0 2 621 

Target Growth .. 231 247 -D.l 4W 

TxretlttO. 238 2TA -01 3 DO 

Do Ret cx. Units 26 6 2X5 -BJ 3 00 


Ulster Rank* lai 
Fain; Sima, Ur tin 
IbAlster Growth.. -1=9 6 


n~ti 1 (T’l 

Kl|-P7| * IS 


7 DeeTSL.7! gl73 ' 12 l 3 io' il _5*S 


TgLlnr. 

Tct-Pref._ 


247 -0.1 4 30 

*75 -01 IDO 
2X5 -B J 3 00 
24.1 .... *60 


Unit Trust Account A Mgmt. Ltd 
NX Miitrinj; lone. FVTiM 3nx Cl till -*--l 
FViars Use riind I1C6 0 117 01 6 19 

tJrrot WuwhcritT [171 19 X 666 

(it Wnfarr tHte» 163 17 7] 6 bh 

WirirrGnh Foil.. Clb 22ffl .. 477 

DaAccnm. - .fcj* 2*4) .. 4T2 


Zl6j -0J 10 56 
12.fi ..71 13.68 


Wider Growth Fund 

5-8 Minrini: Lane. ECIM3DX 01-fTO-Ur.l 

lnremc Units .. .|315 “3 ■ 1 aM 

Aerum. t'atla JZ3 Z 24.3) . .(4.4 


INSURANCE, PROPERTY, BONDS 


REGIONAL MARKETS 


allowing (be merger last year at U.K. stock exchanges, a selection of the share 
i preriotufy shown under resional headings is presented belw with quolatiaaf, 
sadoiL Irish issues, most of which are not officially listed in London, are 
i separated and with prices as on the Irish exchange. 

irlnv.20p 16 Gxalg Ship. £1 ~ -325 Shiloh Spjnn— I 28^1 1 

Mninfi_ 33 HsllaSi Singh 10p 6 SindollCWni.)-! S3 (_....( 

5» ZL HigsonsBrew- 52 

tf.fM.S0p 130 LOJd.Stm.U- 127 IBISH 

rCrvti 35 — .- Bolt (J ok. > Sp . 260 . 

bBoseEl. 320 Kleen-e-Ze 1M Alllana; Gu(Sld SO ..._. 

,<rX>_ 2fcd Lovell* Ship «X. JO _...: Carrollfp. D.)_] 1^ -2 

fcMcHdv. 62tr N*thn. Goldwmth 89 Clondnltan — ,| « — - 

•pytlCte 33 PJdJL_. ...... 48 Concrete Prods..) 92 — 

/ ^ -in I iMMif HV 80 GmilhAriviEll.f 34 


I I I 

Abbey life Assurance Co. Ltd. n»e City of Westminster As8ur.Soc.tr Hmbro life Assurance Limited ¥ 

1-8 St. Poul-sOn n chy a riL EOt 01-2*881X1 Croydon. CUD 2J A. 01-034800* 7C8dart l J wre . ljn do n .Wl 01-4080031 

Sqtdij Fnnd— _W.9 2*41 | - First Unit 177.9 8*71 ...I — eFlrod In* Fd. 1X09.6 1153 1 — 


Kqillty Ate. 
mpdyFil 
Proper^ Act 
Selective Pond . 
CcnvcrdbleF 
9MoneyF 

Pens. Property 
Pens Selective 
Pens Security. 
Pen*. Managed 



.._J - First Unit 177.9 8*7] .... - #Flrod ZnL Fd 109 6 1X55] 1 - £ 

._1 _ WFoicth Utel ! SkZ — Hasten Equity 2228 33..J — g 

... 1 - PrtyUm yai 50 oj .J - Property 12L5 XD* — ] - % 


M6.fi -1 - 


W —J - 


• Jdan*g«ir»o 1076 

Managed Aft 1223 

Tbe City of Wtalwster As*. Cn. LttLf 

CTOTlca.Ca03JA ' 01-9849664. W.7 

Wen-MV- J448 47M „ J — pon.ilHi.Acc 17*8 

Lawaac 59 x I — ePcuJX On. itn 

SprouDteT w J — • Are, 11X7 

♦PLTlAFd »2 13X91 — — - #Peu_ JLS. Cap. .USA 

In*eanraOpLBd.-.10i6 1MXI ..— — 0Pm.B5.Acc. 107.9 

gexiWyFUnd ... p/8 39 Aj — 


38=1 = 


vtsa 


U Richards 10p ... . 

138 RobbChledtroa. 

11 1 

68 


29 _... 

73 

8 

63 


Albany Life Assurance Co. Ltd. twmagMM-tiM ixxb . .. - 

31. CBd Burtingtcn SL WX. 0M378W2 •*****»* i ** 39^ —4 - 

VCtdJUcoeyFd. 1963 10X91 _ . _ 

YDo. Accom. 99* lot/ ... — Second Managed Fnngf 

TEcjuity Fund 12*8 129* — Perfanm. Dee. 1 — 1 337.9 I .,_,1 — 

VDo. Accum. 1263 1335 — - BatmjoeDec.1 225* 13*7) J — 

property Ftamt^. «4 “M — - GTeedUccl. KW.O J ... 1 - 

YDo. Aceum. 97.7 102.9 — ltaloatka] day lari vroj*fa« £^i d the month. 

YFued lax Fd. 975 13*2 w? *» •• ™ 

VDo. Accum.— 100-0 ' 305* — 

SI mo "I - ■ Commercial Union Group 

ctS MremFtei. *94 . 1095 _ EX Relen-s. X Umtemhafl. EC3- 01-3837300 

Do. Accum 102X 1075 - VferioUeAn-Ae.Uta ] 3500 I. — I — 

Prop. Pan- Fund 98* 28X4 — . Dp Annuity W* 1 13X0 I — 1 — • 


Pro.MHi.Acc 17*0 

•PreFXCap. Uli 

•Pen. FX Are 11X7 

•Pm.Efi.Cap 10X6 

OPett a S ACC 107.9 


176.4 . ... — 

' 15X4 — 

180.9 — . — 

137J — ... — 

22 X 0 — 

109J — ... — 

1136 — 


Life & Equity Assurance? 

lOtrmpicUhv.wmtty^UASENB 01 -on? 8878 

Sd. Inr —1255 2*S .. .. — 

Second Sd 200 2*f . — - 

•Seroro Rrt ____ 300 325 .. . — 

GDI Fund 235 25.C . . — 

Equity Fund 2xn - 

OlWeltFuad 1 0X0 3090 e£>5 _ 

•Smeetive.3nXft-. 670 710 . — 


Norwich Union Insurance Group Scot- Widows' Fnd. St Life Ass. Soc. 


ro Bcc x Norwich NRl 3NG. 

— Nr. Mn Fd. Dec. IT. 1135.8 142.9 

— Nor.OjJ-ft Dec 17. i207S 2184 

— Ncr Pr.Fd. Dec. 17^995 10X7 


0003=310 n. si. Andrew^ Si]. Fahnbirrh Cc 7> r» 
.-l - lot Ply Dec. 18.... |293 J 3Q*X| .. . .1 - 


NrrFxIu Dec. IT _..i99fi 105 

Ncr UpL Dec. 35 — | 12X7 ) . 

Oahllfe Assurance UtLV 
40. Wknda Bowl Sleigh 
UoUdrMroFd 11Z3X 129 g . 

Phoenix: Assurance Co. Ltd. 


Life Assur. Co. of Pennsylvania 
3042 No Bond SLWIYQBQ. OM£Q33B3 

LACOP Units. )773 BUI - l - 


::: - Slater Walker insurance Co. Ltd. 

...J - so Untrtdec Rcod, Wli! nt-TWhlU 

6rL3ItF.HY-tW. fi6X “ . 

Tel 35018 ScLUtFtlSl Lot. _ |733 77.7] -a6] - 

...| - 

San life of Canada iUJU Ltd. 


Hearts of. Oak Benefit Society 

En*tmjft»d,L£*>dim.NWl 01^9875020 

Hearts dOd. POte 324J — 4 — 


=i = - 


HUJ Samuel LUe Assur. Ltd. ' 

NLA Tower. AddiscciobeRil, Cray. 01-4BB43S 
HID £ prop UnH_n242 13* 5 J - 
VDa Man. Unit— gg*. 129.7^ -0J^ — 


gft 


Fix. 1st 
Do. Ace 

arp telro. 

Do. Aer um . . 


AMEV Life Assurance Ltd-F 

Alma Hoe. Alma ltd. Bel etee MgateADlO* Equity Pen. Fund 

ja=i= B«ag 


]IJ _ . Confederation Life Insurance Co. lmoeiolHiwroauidioi 
H " xao. Begem st., wihsay oi-ctomo ISi 

-* - WBqmiy Ftmd „ _ . pdt 7 Sf* — 4 - BLGljrd - ^ 


Imperial Life Ass. Co. of Canada 
lmseial Honae. Qulldiard TC35 

CnhPd. Dec. IS — 1483 5271 1 — 

thxGxFd. Dec. IB — |42S 465] ...4 — 


Lloyds life Assurance* 

6X* LeadenhoU EC3M 7L& 01-023662 

MU CthPec.fi ..I *40019 ... — 

OPU5E.J. Dec. JB — 9*7 965 — 

Opus protLDec 1B_. 106.4 112.0 — 

OpLfiTtyldDre 18... 11X1 U9X — 

Opl.5MnDce.lB_ 108* 1335 . — — 

Opt5l)pF«LDcc.l8_ 1M.9 UOJ ..... — 

dfsMW'dDa.MS— 13*6 1386 ..... — 

♦PcnEgFdDccJS- 171* » 38X1 .._, — 

pcnPpFdDoc- 15 1896 3154 — 

OPoiFxdlnDec.lS. 123.8 - 330.4 . .. — 

6PnDpFdDrc.U — USX 1393) .. J - 


+5.Kte R Williams*. BOtF-IHR OI-CS9B76 

Wealth As. J843 8X91 . .1 - 

EhT PE A**. \~ SSI 1 ... J - 

Etfr. FtiEttE {561 59« .. 1 - 

Prop. Equity & life Ass. Co.V 

1 tfl, Qwford Street. WU I 01-4800887 

KM- Silk Prop Bd. l«.l . —I — 

Do Man. Bd. 686 • — 

Do. Equity . -671 ...... — 

DclPx Un>. BU Fd 1156 ..... — 

Dc, BaL Ap. 8tr.11 99* — 

C:tt E-i * Gee See 10DS — 

Property Growth Assur. Co. Ltd.V 

HIWestmnurer&idccJM. 0X8501031 


01-09878 * 3, 4, Cncfc^pur 5t . SW1 Y SBH 
. - -1 - MaplclJiinrc.n-l M31 

... J — lArralJ’hPd— | 13X9 


01-830 H00 

I ... i - 


rropcnr Growth ... .1 

Acnniltoni 1 


.vnher No. Pfi. 

Shcnley Fund 

Equity Ftmd.. 

Matey Fund .. 
OBMik Annuity — 
olmnx-dl Ann'Iy . . 
Atlrortc Aanirancr 


Peraatai Pro Fd 


—4 — The Individual Life las. Oo. Ud.9 


_ Imflrtdnal Uro. «, Sooth Sl. Eastbourne. 


Atlantic Assurance Ox . 

See muter Property GRroUi As*. 


Property Pro. Fd. 
VPnxretrt in. Pot 


rRUPPO MAMAMO TESSILE 


Camlull In su ran ce Co. Ltd. If 

3a.Oonihin.EC3. 01 


j z Jt-XCMUT 
J Ptad InLUnlta 

J _ Equity Units... 

Ptx^-rty Unim 

MoBacedl^iu— 

. McturFund 

mjwtsiro KiSGUtBood 
016C65U0 .K6S. Gort. Sc. 
J — 6 OawD 0 dtay 


leti per Azioni — Capifale Sociale £5,000,000,000 
Head office: Torino (Italia) — Corso Emilia 6 


J5.$ 6,500,000 CONVERTIBLE BOND LOAN 
8% 1073 — 1981 

N.4 DIVIDEND COUPON PAYMENT 
JANUARY THE 1st, 1976 


Barclays Life Assur. Co. Ltd. Sp^D^STL) 970 , _ jT- ^ fc 

SS^± 7 fi».9 93.7, “Tf 11 = 

Current unit calne Dee. 17. 

JBeehlve life Assur. Co. JJ±f Credit & C t muu e iTC Insurance Jl2SreF«tim_ 

71 , Lomherd Ed Ol^lX" »'»*}~****™- „ 01 ^ 8U * 

HlacX R« Bd I 18*80 I -,_J — Managed Fdt _—}47X5 09J11 — — 

1 Investment Annuity Life Assnr.V • 

Brandtts Ltd. Crescent Life Ass. Co. Ltd. ' UDe*en?uxOourt,9K» oi-sssaas? 

! 36.FrochaxchSt.ECS. 01-8386588 BranrickHro.Mdatel. Bert*. 1tefeihd3UES LiroEqultyFtel— 1 JB.7 I 1 — 

HramtUTW . .{82.0 ■ -W| 1 *88 6*6^ - HS&M, ^ 3“ 


£l9Bftxaime3S711 

4041 — 


M & G Group* 

3 Qimy*. Tmror Hill. EC3R6BQ 
Equity Bd Dec. 18 .18*6 
Family 78 Dec. 18. 1186- 

5mte 77-80 Dre IB- 969 


FmS 81-88 Dec. IB.. 
InLBd* Dec. 18 — 
Mngd Bds. Dec IP. 
Per*. Pro Dec. 10— 

PrptyDee J&_ 

Crov. Dep Bd* 


1196- ... - 

95 9 ._. - 

11X4 — 

9 7S.6 .... - 

,7 1D3 1 ... . - 

69 12X7 __ — 

L4 U7I .... - 

1.0 106J .. — 


_T_ Target Life Assurance Co. Ud. 

m-mtxsr Tfen^ Houro GMchuusc ltd. Aylc Omp 

— Buck*. AllroteuytnSfiiSan 

Z Man. f undine »9 9*91 ..... — 

•- — Man. Fund.Vc 164 1020 — 

•■■■ z PropFdlnc. 9*5 9B* ...... - 

Z Prop Fd. Arc M6II — 

iZ. Z Fd !m 8*0 - - 

Ltd.V fixed InL Fd ioc.967 ioz-1 ... - 

018200331 Hep. Fd. Are. Inc - 975 . 102.7 ... — 

j _ Ref Plan Ac Pm 53 9 5aa . - 

""1 _ fxtrtatiCsr Bwi 484 gj — — • 

J HctJSanXISTLACC. . 95 0 100(1 — 

1 _ Ri-t.Pl3oMan.Cop.. |95J> 10X8) ..-4 — 


- AUWlbreAi- lli-flMX no a .. . — 

- VAll WrolherCop— Il025 103 oj - 

- Wnr.FdUk 1161 - — 


Transinternatlonal Life Ins. Co. IX«L 

2 Brooms BldR? . UOTm EC! 1NV P1-W5 G*J7 

Tulip lores!. Fd (105.9 1U5J . . . J - 


PcwaunFiLu.. -I 

Carr. Pens. Fd , 


font ftw Om IX. 

Mon-PrnxFit 1M7 

3tm.Pem.Cop ft 1091 

Prop Penn. Fd. 309.0 

Frcp-PmsCaplI*. 109.0 

Bdgg. Soc. Pen. Ut U»-9 

tide SotCopU.— 1006 

Prudential Pensions Limited# 

Halbcn Bara. BCtXSSH. 01- 


106 « -xg — 

sl 3: 

110. r 


Magna Assurance Company Ltd. 

IX Chequer* Sq.t!x fridge Middx. SSBI 

BuUtfinit SreBd — I 3093 I — .1 - 

Magas Mon. Fd 1 12X6 ( i - 


Trident Life Asstirancr Co. Ltd.y 

RetsJndr Hutts-: Gluumitc; 0432.TfcMl 

■mdcnl Man. Fd. — 1104 8 11041 -*3« — . 

Trident H-Mnkd- 11X6 135«*X0j — ■ 

Indent Prop l-d._IU(X5 ■ U6.fi .. J - 
Trident EiF>. Fd. (799 6*21 — 


TndrtltH YJFd-. U0.9' 
Trident Mono- Fd 105 4 
Trident Fn.’'M Fd. 105 S 
Trident BdLsv IS 37 0 


Canada Life Assurance Co. 

34 High st. Potter* Bar. Hern. PJire 53i?g Crnsaoer insurance Co. ui 
Growth FX Dec. L_l 46.6 . | -—4 - Bowrteg Bldgx. Tower PL, ECU 01-83X08 

Herat. Bd Dee. B_) 99.8 J . — 1 — Cth Prop rite 2 — {95.9 62*1 — ( — 


ldbearers are hereby informed that the expiring 
pon wiil be payable as from January the 1st, 1976 
he following banks: 

BANQUE GUTZWHiiER. KURZ, BUNGENER 
S A. — GENEVE; 

BANCA DEL G0TTARD0 — - LUGANO; 
BANQUE LAMBERT — LUXEMBOURG; 
BANCA PREALPINA — LUGANO. 


sssgas.'zd ^ H- 

Eure add. UnH_. 985 I - 

qoj5 I .... ) — General Portfolio Life Ins. C. 

Currrot mBtralucPee-ia.... MBarthcJoarewtX.WalthmnCTiro V 

BslroeeBood f W £104a-»4Qy — portfolio Fund I 107.97 1 


_ Lire Eqty- Fd Ac. 
■" lion Proc. Fund — 

Lion sign Yld-_ 

I Ijoo Eqty. Pro.— 

JJOnProp. Pen. 

01-038 9031 Lire High YldPro 
f — lire irxd Gth-Fd 
Lire Vgd dp. Fd 


107.9 
61-0 
40.1 
USX 
£2 • 
7*2 

14 57. 


Merchant Investors Assuranee¥ 

3*5i High arret. Cno'tkm. • 0*6869171 

Ctnv.Drp.Fd X33-S .... — 

IMcoreMrkt B. 1099 — 

Mre. Ittv Mon. Fd. BO B — — 

Mer.luT.Fty Bd... 310* — ... — 

Equity Bred..— — — — 

Prop. Pens 1090 . — — 

Man. Pen?. ... — 9X8 ..... — 

Equity Pens- 1B2 •— ■ — 

nov. Dtpftm — uu ... ] — 

Mop. Mkt Pens. 122* .... I — 


Equity Fd Due. 17_R6C1 JXS0) ...J — 
FiOTlIut. Dec. 173*00 - 


d<P Gilt Edsrd. .. ._ r 90 6 ] *C.fi - 

01-405 K22 JaLjUMjHWerid. J96D 301 7) -0.2} — 
■ Cm h vduc lor £100 premium 


ll69UtO — 
mg -ci — 

‘si d - 


>x«u iuwjfiuxuixuu <%3a. f JB H r - T t r _ 1 IX 

1, Thrcadnrecde SL. EC2. 015881212 Zf**^* 5 ”^** C 

EaglonUdlteita-mi 31^ -0*1 6X8 "£SSS£CS 99X1 

. . * . . Managed Fund 5*0 1443 ...J — 

General Portfolio Life Ins. C Ltd.0 prop. mox D ec. i._b3*o — J s.w 


Property Btnd 
DepmitBrod- 


I jWS ^ — 

■Z..~.jM4 302^ +03 “ 


80 Baothoiomew Ct. Waltham Cnro 
Portfolio Fuad 1 107.97 I 


WX31071 

_.J - 


Prop. Mod. Gtx. — J 


NEL Pensions Lid. 

MUtan Ccurl, Darkfnc.Forio 5811 

Netex Are. Uteri— 177.6 **U -03 — 

NcIcn Cojntsl 593 62.fi '1^ - 

Next. sub. day Dre » 


King & Sbaxsou Ltd. 


»■»» »» w * “r. 




Ca ni^) life Assurance United Home. W.U. 0FZ»81fl6 Next a 

GoaUtoa Houro Oiapei Ash Wtro. OTOE 28511 J “l - Gmt'SeJteLirZI 

KqrDro.Dec.10 — I XUS f ... .| — IjmflraukSfc*. Ac^jlOSX Zff7.fi — J — 

Chrthse. Japhet Life Ass. Co. Ltd.fi < '* sa,p " • ” I jngha ra Life 

25* %T*** Gnardian Royal Exchange ggggg 

gso aa__l “ Royal Exclrin«e.BCa 01-2887107 Wrop. Bred. 

- 1 SSS5?iz® w r:.1 - ( 


Next aib. day Jan. 7 

CUl Bends JM9X 113-9 -2% — 

Govt See. Bd 1923 77*J -X9] — 


New Court Property Fund Mngrs. Ltd. 
St SwtlhimiLme. London EC4. 010264356 
NTOCtPrFd Norl7j963 - 102X1 . . J 637 
NOT SUb. «b«> Dece m ber 31 


Ijmgham life Assurance Co. lid. 
MlgdalHsc, Finsbury Sq-EGL 01-6268881 

ly i xatw j _ 

hPraL Bred. -D094 iSfi ,._J — 


.New Zealand Ins. Co. (U.K.) Ltd. 
WumcrSh, ftuibend. oaceausa 

Kiwi Key lm- (107.4 11X7) J — 


620| — J - 


NPJ Pensions Management Ltd. 

4&QrocechunchSL.HC3P3nH. 01«234200 

MoasBCd Fund. H07S 132J0J — 

Prices re Dec. 1. NOT deal teg Jrn 1 


Prej- Bd Dec. 17 DX20 38.76J .. J — 

Reliance Mutual 

TuntridRcwcu*. Kent «e=rm 

Bd Prre Bds. 1151-5 - 1-1 — 

Ru>nl Insurance Group 

1 . Ncrt h John PI , Liverpool. t&KSJBnSC 

Rtyal Siieltl FU. _|972 102BJ +X8J — 

Save & Prosper Group 
4 OL ndre'f. Loudon. EVLL 01-5B8 1717 

YBolalnv.Fd. 1966' 10231-031 — 

"FnsHi 1160 122X . .. — . 

rvptfcil Fd 107 6 U3J -0.x traiwll 

Eqrtry Ten. Fd D93 2263-06 — 

--■prop Par Fit Uil 1388 ... — 

JCcnip'j Pm. Fd — 136.1 1©3 • „ — 

Prices on **Pcr. IX '••Dec. 8. 
fWicUy ValuMMBUL IPrirc moulhly 

Saveguanl. Assurance limiledfi 
Swan Cast. Petersflchl Hants. pirsnd.3301 

Investment Fin>d_.|980 1025) . -| — 

Schroder Life Groupfi 

Eteetp-isc House. Pfrtsmculh. 070321738 

Fixed Int Dec. 18-.IUB2 U0.« . . 

FlexttieTX* 1U 978 3PXD — 

^-EquHj-Dre K. 153X — 

Do. Scrim 2 1S3J 161* — 

PRUV Cam Dec. 10-. 14*9 149J — 

Pnsn. Are. Dee. 16_ 154.7 1629.— — 

Here. Pm. Cfep. 300 70 — 

K\cc. Per- Arv 3HL03 ..- — 

Property Dec. 1C — 1073 113.0 .. — 

Derout Dre. JO — 199.9 105*1 — 


J8.76J - J — Tj-ndaU Groupfi 
• 3R Canyngc Knai Uristd 

«C=2n 3-WayFdDee IX. 1 970 

1 ... | — Prop-Fd Dec. IX 824 

Dtp Fd Dec. IB .J 3110 

CseosinF'd Dee. Ilf 998 


Vanbrugh Life Assuranrefi 

^1-OMaddrAFt.IJli WIHSL.X n:-W»4*C3 


Mimafiod Fd . _ 1105 4 

_ Equity Fd .. - -.150 2 
jMuiieFrtnl Interest Fd .. 116 1 
_^H*rrecn.vFd 108 J 

„ Cash Fund. 1830 


11*0* -821 - 
1S6*1 -0«« — 

11,-1 : 


Welfare Insurance Co. Lld.fi 

The Lena. Foil s-Mcni 1 . Kent COTS FTBJ 


. Grrmth Dl 


. ... <5 El cm pi Prop Fd - 

<9Eaft.fcv.Tri. W. - 
1-lirtiMcFuni 

070527733 Inv.TruvlFrt — - 
i _ . Mrecs-malccT FU — 
' l rrorcnj'Fund .. - 


Windsor Life Assur. Co. Ud. 

1 inch sized. Windsor ■Wmffcur eai*4 

Life lm Pint' J46.9 49 J) f - 

Future Asset Uth. . kdilAO iFi37 0] .. — 

Bet. Assd Pri a . ... £1223_ J-l- 

Flct Inr. 'Ztimth . 1976 102.BJ ....« — 



OFFSHORE AND OVERSEAS FUNDS 


IEATRES — (Cont-J 


BSWhOThSs 

IDS' 3 157 4.30 onlv. Cto»£ CnrtstmM 
Otv. All teats tn*y ** hooked. . 


liu. 93d 6692-7755 

& 8-00. Fri_ Sot. 6.15 «*«S 8-4S. 

Xj MS DAY at X ._4 5 only 
" W AT THI BUTLER SAW 
*ltST PLAY IN LONDON." VaOlK 
MUST END JANUARY IQ 


Albany management Co. Ltd. 

PA Boc 150. HtenOwm. BertSmte. 
AlhTOFnodUd— -DC444 A7«.— 4 — .- 


Cornhill Ins. (Goerngey) Ltd. 

P.O. Beet 157. SL Peter Pan, Goatnq 
Id-Men-Fd Nor ^3 JKOJ 13631) J — 


•*&?i^« R sss? , s rrm. w te , -7 8 S!5nf 4 5Si 

Sun-]. a-un /At In 77 IUn- 


AnxtrdUan- Selection Fond NV 
lUtat Ooportutettes. cfo Irtah. Young. '• 
A Otehwtete, tn. Seat S, arts ey. 

U^nssmresT 1 SUS0-27 — 

TAte Sobdribdcn. NOT oub. *5 Dee. 25 


Parting Management Ltd. 

IS. Bent St, J&rateey. Jt&W, Ainxratte 

Darting mud 1SA165 urfi — i too 


Manageraent lateraattanal' Ltd. 

e/o Bit. o£ Bermuda Front EL, Uateltn. Bunk 

.\oehar CZlr Edge-. K9ID 9.O7U0JUJ 10.92 

AuciXB-Inr! EUBOSI LOfi ...... 2.75 

Atofter.-B-l'nita*. [l'SC.79 0J5\ 2X7 

Anchor Wall St tUSXI . ]M .^... 274 

Da AnaJeroer— . 22* 2t>.g — 

Da.WWia.da 2U7 24J *67 

Anebcr AusL IA0.9S . W-0XJ 3X1 


Kemp-Gee Management Jersey Lid. 
XChurobarrex,StHelier,Jert<ro. OentSKSU 
KarnKJecCaOTnl-ttaX 6AJ9 H)J1 — 
RempCc* Income |S6A 5*0^ +05J — 


Keyselex Mngt. Jersey Ltd. 

197 Bcnr SB. SL Better. Jersey. tEbq 01-6057070) 



“""i™ p’ja.’Sfs ss^.’xn 


PIUM> ; -ro- 

iHtt bookable. 


pniNCE CHARLB^e. ^-437 8181. 

Sod. Peris. * 5\rJ*«tee. S“tt^fi s J*s ’’ai 


Banqoe Brnxelles Lambert 
Z^Itee tie la^ptenceB Itm 

fiB 


Delta Group 

P.Q Bm 1447, Namou. tetema 
Delta S Fd Dee. t8| SOgXS _ 
Doha In*. Dee. IfiZpBO J98 ».« 

Delta Uhh Dec. M..^572 OjM 


1.65. 3-50. 6.10- 8JO-_ 


Bk. of London ft & America Ltd. 
4W5; Queen Victories, ET4 UM8S822 

Alexandra- Fd ..) USUI 1 4 - 

Met asset ntue Pet it. 


Dreyfus iAteroontuental inv. Fd. 

PO Bon >3712. Thasao. Balmmax 
NAVDec.18 1SLS3U9 n«1 4 — 


G.T. Bennstte Lid.. 

. Bk. tf Bermuda Treat SL Haanttn, Bmdo. 

BeraFdDee.l7_-.f SUS26*9 1 I *52 

DaK.5L Dre. r7-JU*7B 13».ES J 227 

BcnyinFdJtec rrt SUS1B79 ..._i X92 
GTS Fd Dec 17 SUSS34 I —T 187 

G.T. Management (Asia) lid. 
Hutchison Hse, Barceurt Ud, Bong Kong 
GT Aaia Fd Dee 17 . JSHXU2 i«J 1 — 


Hoteat - . So.Frs.L7S6 

Kevstfrelnta C6.<B 7*2 

Fcauelex Europe — SFWLZT7 1 
Koula eurepg— £4X5 A66| 

Japan Glh. Fund— 5USJ4.94 i 

K^aelea Juu E5.66 619 

Cent Assets Acon_ I £10687 


...J 2» 
■M!JD 3X2 
■»35 3*0 

2J* 

-U — 


■ Vic itro Old W). 928 656S- 

CHARLEY-S AUNT. 


^ VKiS PETtf'S 

S2«te* s^usiTOMAWiA ix> As «S5; 


Barclays Unicorn In* tCb. Is-) Ltd- 
«Kirchf*.S- Hriier. Jersey. (£3*85511 


Baput Management Ltd. 

90S Fu House. Ire Hcuce 9. 


mng & Sh arson Mgrs. tJersej-) Ltd. 

SOnnThS,SL Heller J By. CJ. 05343X111 

Gilt FundiJrqi.i K9X5 9.211+0UI 1300 
NOT sole « tty Jsa 7. 


CINEMAS 

* 2. SHAFTESBURY AJE. *3« 
-jd peril. ALL SEATS 
■«T LYNDON {A3. Wit- X Site. 

6 b*Y AFTERNOON (». Wfc. * 
-M,.S-1S. 8.1 S. 



S BkhW. -AM Peril. 


Barclays Unicorn In* (L O. Man) LhL 

30 Victoria &;Daau!*4LaAl. 0®t«» 

Ctotocrn AiriL Ed— g-4 SJ} •• J *40 

SaAwLNio -,^"“1 “ 

D8.Grtr.Pacinc — 1297 -129X1 1 — 

Do. I tail cetane — ' -JJa ■ Hs 

J 3 o.*tf 5 telTB._ 2 * 49 a J »» 

Da. Mhbc Mutuai [22.6 24.4| — 4 200 


Gnrosvndlcat Group 

am»aJuaI»s.F-W3fc *79S ... | 474 

Finance Voire .[333 326] ■ 1 4.41 

Aarasri K ML RothetfiUd X Sm Ltd 
ex 435X Hill Steroid & Co. Ltd B8 801! ■ 


Bone Eon* 

HH&Pmc UT, 


IBitr 01-283 333U 

IPS ..) ~ . 


Oilrer Heath (JoMftGib) 

•4. IrUb Ft rec. Glh ClCMSlte.(liAn 062482 3748 
Wnrant Stand Od-:|6U2 6B*3( - .4 - 


F. ft CL Mgmt. Ltd. Inr. Advisers 

J-2. Laurence Puuutary HUL EC4B DBA. 
oi-en 48S0 

CeaJa.Dec.l7 ! ' SVS29S J ..,.4 — 


HS 1 Samuel ft Co. (Guernsey) Hi 
X Ltfetwte s. a Ptfer-Jtai. Caenuef. CL 
GOOT9TU P385 12X8] -M 3-» 


Klein wort Benson Ldu. Agts. 
S0FawhnrohFL.EX3 Oi-tsSflOOO 

Bmnrot Lire F. *1«8 J — SX2 

Guernsey Inc. 47.0 5*4 3 06 

Da Accum, MX 60* 30b 

Inter! tolls Lira 7.523 7,756 — , ' 284 

KBIntnLFd. — — SUtett 2M 

KBJspBn Fd SUS3iB2 LD6 

SiensBerrmtes— 53X2 *23 

Unlloads Dm. 120*9 2*30) ... 439 


wssjs&t a 

4 17°_ . Friedhln. S*o. Fed*. 


P'r- aJ as. B0k ontse 


Bridge Management Ltd. 

MX Bob 5P8L Qrood Cayman. C*ym*» Is 

Mboafanfai Nre 30) Y2UB I J - 

P.a Bax. WE, Tlooin NF, Brhmiw . 
rappOnF.Dec; 17_ptEV15 31 M — J M» 


SQUAXe THRATIrtjfVJO 

Sefi Heart Sect 1 TOMMY 
"W film Event of tho Year. Sea. 
■_2*0. 4.30. 8-00. Sun. 4.30 
Sro. y M. 4.30 ante. Clos« 
"■« Oov. 


SyghwenSbotP XMAS PftV — 


Butterfield Management Co. Ltd. 
P.a Safe OB. HootltijD. 


Fidelity Mgmt. ft Hcs. flHa.) Ltd. 
FA Box era. Haiafltea, Bcnnth. 

Fidelity InL Fcad_ I 5134.45 — 

FhteUtyPBC.Fd._J 5US357 -OJi — 
Fi delay World FdZ] SLS852 -096 — 
FldHHiSer.Fck— — - 

Series A (lately 1 £255 ..... — 

SroteaBptarfHgZ] £3.47 (-0W) — 


Hill Samuel Overseas Fund SJL 

37 Bh Kono-Dan*. Larantwurg. 

KAV_ -.1 ■ 51341 J -0*6} * 


Lamcmt Investment MngL Ltd. * 

e Ft Gerrsec a. Dcustes, loM 06M4CK! 

LaBnUHaLlnc — OU 29.7] I 8X0 

UeacoslnLGtb ^OX 64jj ,Zj 286 


lntenuliona! Pacific Inv. MngL Ltd. 

PA Bex 11211. EB, Pitt a, Sydney. ADS. 
Jortlla Equity TrojSAUO *61] I 4.96 


Lloyds Bk. (C J.) U/T Mgrs. 

PO B<k 195, SL Hello-. Jersy. 0534275Q1 

UoydsTa cr*ete_|5*6 54JI — [ 0.75 
NOT dewing day Jan IS. 


Murray. Johnstone (Inv. Adviser) 

183. Hope a,«aBSKCW cs. (MI-221 3521 

-HtwaFd J 51 1SB0 4> I....J — 

tMurnyFund 1 SUSS59 .. j — 

-NAV Dec. 15. *NAV Dec IS 

Negit SLA. 

IDs, BaulevurtS Hpjte. Lanaubourg- 

NAVDcc. 12 | SU59.07 1 .—4 — 

Negit Ltd. 

Bank of Bcnnwte BMgs- Hrotehon. Bnuda. 
NAV prc. IS ( 44Vp | . ..f . 

Old Court Fund Mngrs. Ltd. 

P.O ax SLjtaliofifc CL. Guernsey. CKS12E331 

OCFVtj .F.Nm- “8„)39 0 4*31 , . I 500 

Oane.Fd Dec 1 — 025 tel! ...,J 7.43 

orimFdnec is..p73 1033d ...J — 

OcSffltXFdNCi-. 28.J1BL2 U7M .] 550 

Save & Prosper (Jersey) Ltd. 

37 Broad SL SL HeUer. Jen*}- tCM 2001 

Fare & Profepcr Intersatianal Ud. 

Urn Gr.FXDec. 22..KJB 5 87! J — 

TlLl.fd. UTC.B 363 4 - 

TJ-dSe FEF Dre. a&s.» as«f - 

-Ciurmmdity 1 10a op — 

jScpro Dev 17 iMlte | - 

Ehor Monacement Ltd 

bChannclCac. 0L910 an « -1*1 205 

bChonnel Islxod — J 103 * 107 « -Oil 339 

$J Q Fxd.Uecl7.JWa7 109.H ■ -I 1*70 

Dealings TMcil *w«l tThtirs. "AlL Thurs. 

Srhlesinger Fnd. Mgrs. (Jersey) Ltd. 
P.a Box 1X7. St. Heller. Jersey. C«h 27311 
IteoLFd Jersey — UWp UJ5r] -II - 

InL FALinanb'c -IWfSa 1UJI-0-03J - 

J. Henry Schroder Wagg & Co. Ltd. 
12aOK3pMde.EC* Q1JX84DOO 

OiVocSFO-Dre I8..J sisaxtta I . ...J 2X3 


Tokyo Pacific Holdings N.V. 

latirob Mono p roimt Cc. N V. Curaran 
MV i*r iharr Dec. 15 XlBBfil 


Tokyo Pacific Bldgs. (Seaboard) N.V. 

Intfmri Mou w m w Ih XV, Our aeon 
NAV per tfunc Dpr. 15 JUST. 78 


Triumph Oceanic In* Fnd. Mgrs. . 
XChurchSL.SLItclicr.JrrsQ-. 02H35S11 
Inlcmotfomil Fnd . J280 2 95a)f ■ . I 4.20 

•At to Dec. IB. Nctl mb. doj nee 29 


Tyndall Group 0272 32241 
Hamilton. Bermuda. X .4* Hrtlcr. lewj- 
Cmsae Dis. Dec IT KI'FIXO 1161.... 600 

iTvJOn hre Dre. 17. 5TSL4S LSI . - 6 00 

OSriDi-I Dre 17. E7.10 7.50 6 00 

oar: Are Dre 17. C940 9 95 600 

3-Wm lM Nov.ai.. SI-S2245 - 

Ini Manl-d Nov 3gBl 8 860 


United Slates Tsl. Inti. Adv. Cn.. 

I-V Ituc .Utb-inficr, X-iarmbrun: 

L'S.TsLlte. rt|d..| SLTX183 I \ 101 
Nrt aistf vtfuu Do.' 17 


& G. Warburg & Co. Ltd. 

30, (iretora yitret, FC7> «■, 

Crau .Bd Uec 22. I 51- SX29 [-0 771 - 
Knew Ini Dcr n 11.60 1-3JW - - 

Grah.htXFd Nov*flf SLV6.57 | - . 


Warburg Invest. MngL Jrsy. lid. 
X Cbureh St. St Hclitf, Jay. Cl. A534 *3511 
OIF Ltd Niro. 57 ., IJI.'SUO 1141 ,,.J _ 
hut 1 im Kw nr Inn a? in «■ 1 


ChVpdSFd.Dw IB ..I SUSW.D6 I . ...J 28 

Trifeo4Ear.Mci-.30._J_ $1^8X04 [ .1 — 

AsiHuVd Dec. K_bm5l uag 35 


CMTLtdNevST 00X2 
MrtidfcTsl Dre. IX C9 a 

TOfTDre.l*.™ 513996 

■nnUd.Dec.il. . OQ25 


1059! .. ..J _ 

Ifi” 3 

10521 ... J - 


JJLT. Managers (Jersey) Ltd. 

PO Be* IM. BQui Tn, Rk. J rarer. OBM 27441 


J- .Hoyro arirot. <OSO 2738-27JTI 

'■ LtNNY “ QtS. SCO. 


'sft * M - *-15. B.30. Chiife. t«. 
,*-•5 Only. Closed cnrtatmM Da*- 
w be Ooetertf. 


ijjNtester Souore. i#SO Mild 
ter rite hon«W«1 WJ 
J*HO WOULD VE KlteG . IAV 


cola. l ®I M r P”, T rii 2:30, 5x0 nnlr- 


Price* at Dee. llNca mh. &T la 


Jersey Srtnl. T*t--. tUWJ 136 X| . . ! - 

A» et Dee. 12 Not tab. Otic Dec. 3* 


Lloyds International Maxim t. SA 
1 Rue du Rhone. P.a Bek 179. 1ZU Geneva I! 
lAOTlncf W-BM 3U9 .._..] — 

*&BT Multi- Way — p25 0 349fi j — 


capital International SA 
37 rue Notre-Dreie, laiernteaim 
Capital tet. Fund— I SLBI3.44 | .—4 — . 


FJL&S.T. Managers Ltd. 

X Church au St Hch«r.J V ,CJ. 053433311 

First I site tSU7.il 127.9U +171 - 

First Stetllne. &XW UXl — 4 — 


2.10. SJW. 7 .SO. ChriOO 

"tat D« V| 


3? AL PACINO ■" , D 1 V 15 AI S. E 0 I S: 


Chacterboiise Japhet 

iltatemooUrBov*.^^ 

axJ-0*^ 298 


Free World Fund Ltd. 

Butisrilcld BUtu Hntehtm. Berajudx 

xa v No*. 2s j stsuxee | I — 


JartBarPMxTM 

JndaflmllL- 


M ft G Group (xXcKz) 

3 Qua *. IWtf HUl. EOH fiBQ 01428 -1538 

MAC Island- BS7 8XO| -X7| 93 10 

taenim. times; ulS ZH.fi -IX 53.18 

Gold Kv Dec. 17— SIS6M lid - 

Atlantic Dee. 2. >*615 lFWrilfllU — 

AitaX-Gre. Dec 17- -1886 *636) ..Zj — 


Jardlne Fleming & Oo. Lid. 9 To * rer mil. eoh 8bq oi«m -ira 

Kmg .^n zSSS-tolflr 

■ JanaireatnTtft, .«.. 250 Gold K»- Dec. 17— SIS6M 7 0U ... .1 - 

iS Allantic Dec. Z3. — 'LU5 lWrOflia - 

JorflaoXEAT— - KS957 2» AitaX-Gen. Dec 17- -1986 *6361..“ — 

j.ir.-xS'- i : ' tTot-^. 5IJS926 . — 3 JO *CS(.Tiaji S. 

JordbiFirtB In SIJS7.48 . . . — 

KAV Sisfcai Camnal Unnfacm T An X«fc 


Not *08 <3ny Dee. IS. *Dee. 31-- 


G.T. ttUngment Ltd. Ldn. Agts. 
-16 SL 3Sortlfl>LeGnrd. Lonihs EC1A 4EP 
Tel. 01-800 S6S1 TLX 886100 


Jersey Srgs. Bk. Unft Tst. Mgrs. Ltd. 

slNero9rOT.SLneua-.3eMp qsmsbsi 


PliSUteta.— 1MZ* . M97I+1XI 4X1 
prices, re Dec. ml Not mb dqr Dee. 8* 


Samuel Montagu Ldn. Agts. 

in. Old Brood 3, XL'S 0I56B«t«GI 

AponuFd Dee. ZT-(5rtfffO OfefOtf Zx 

Jwi.APre.Dec.lB. tmfle 28B 

latte. Dec 10 SL3LH lia . _ . 2JR 

17 Group Nov. 28 nsfin 4TW ... 219 

Z17Joro»DcnJ0..]£4J9 5.4^ „^4 — 


Singer ft Frlcdlander Ldn. Agents 

SO. CbnuonSL. £T5 01 -2489M6 

Defctfonds -DHDtJ6 Stott+DW 586 

7tkSCTB.Nci-.29_r 524*3 | ... I ZM 

Slater Walker Ins. Co. (C.I.I Ud. 

2. Cisux FUcc, SL Fder PWi, Guiawvr. 

Wurt*rtdrDire.a9_| 643 • | .... J *50 

Slater Walker (Jerse>-i 
2X Churrh St. SL Hrlrer. Jcracj- AftHSTKI 

c.rowl b Imw P29J 25891 ...... I 22B 

TalaLtd. -Jas uta ... 250 

Jrere,-BoiTisrT<a..tU39 123 It . . I *M 
Voter et Dre. -a. dcolini; d-J<- Dec 5B 
Snrinvest Copper Trust Mngrs. Ltd, 

P.O. toe 9X vt Helire. J errey 05H 38138 

Snnnrrartjr Tsl. IC967 UU-0 03( — 
Target Trust Mgrs. (Cayman) Ud. 
P-O Be* 710. Cratxl Ctgvtn. Cof man lv 
Ta r«y I ID sis a 5431 -J531I - 

— Price re Dre. 24 Sim dealing dac Te-t 3* 


World Wide Growth Management^ 

10?, Bnufevord «$ni, Luspoifaeun: 

ftoritlvn*r.iiv Fd[ 510 75 1-0 oq - 


NOTES 


dcalinc dac To-e 3* 


l-rii-CL rin no iiu-lliile S premium. u,hoo 
orteiruhlr. unrf ore in fence iwfcss nthrawi a? 
indicated Y^lrt "ifihcun lb Im nfeUHVnj ojlow • 
Inr all bnjlnc exren«-s ■ uHrrcti rrlc«' 
■ncludi- tel ixpnuw. b ToLn'e prlcca. e \irfil 
ioKtd on tfirr prtre 8 KOlmraM p T<tla\ * 
openiaK price h Dl-.lnbui Ion tree te tllLtBxn .. 
s OH*TMt price lUcl'.Ldt-. all fltpmir, ncror 
ocent's remmisilim y OUrere) prli-c include 
all npensra if brush! through asnami , ■ 

■ Prcvums dte-V rricp f Mejron rttei^OT “ 

cartatf Kten-s unlrv. inthcifeMj bw * 4 (hiinieu 
yield. f Ftuiiprteid * Stud* Prcmtm 
inuiraore bands, 


l.'KE’mSSnsrBB 


iSrnEw 1 23 « 3 n® , * sewfc *' l> ***»&* w.<my Muni 
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8** 




UUWKTEIAJLS — Conlinned 


PROPEHTY— OrotJ mxei 


Stock 


Fries 


1+ orj Dir | TUI . 
1 - I Sa |Cir GrtlUEl 


j+jb*] wv i rrai 


Price | - I Kci |air[Gr-|[FfE 


.*?, l$j Litil&fewp!) 

xn ZZto lin<fec. &Wntt_l 
28*2 Lindustnes. 

23 Lhmil>i 

11 UardaInd.lOa_ 

15*4 Lon. & NUuv Grp. 

8 [Long EmMy. IOp. 

London Trans 

Lonsdale OnivaL „ 
Low&BaurSOp. 155 
MKRefrign IOp.. 40 
K.Y.Dart.lOp_ 

|Ui? Macanie Ldn. lDp 

la 

saoanneup..^ 


MeiliS^oterlOp. 
Nevr Equip. IOp* 
SewryCrcopil_ 
Newton JM lOp. 
1 16>2 Noraw— — 
26 Mn-AWrtfrtJDp 
1 13 Ncivic Sees. IOp - 


|9jg )Nn- Swift 5p- 


OtoRae'BJt — 
r 35 MiiwA Sect— 
I 3712 Mre*28p 

1 63 OrenstnuelSzc- 


82 talifi 


5 


Do.tPz'ftConv.TQ) £68 
Parker KndTA’_| 60 

Patent Ini 

Panto & Whites. 

KS%=| 

Praia 10 p_ 


l* 


_ JVfl. 

20>j neearaaSp- 


_ pdynarkMpL-. 
3 PnkroaoLSp 
Potato 


PottdiDofl. 50p- 
Press(Wm.iSp-. - 

PrestiEe Croup— 130 j...... 

PnirtianlS«.5p. 17to[ 
Prm-.Lamds.5p- 
PuJJiD 3 nR.iJ. 5 p 
RfJX Grain IOp. 

RfflSani MLk'jo- 
Randall J.L10p_ 

RwcWIfi- 
RankOrgi 
Da'A’. 


5 waodowwm— 


29 IWoodEdi 


14 ZtlWsSp 


S= J’HflPlijlrl 

26 ( ] 0.95 J 4lj 55! 


, 10 fEsts.4Gd.lDp_ 
2S«a Ests.Prop.tnr_ 
I l&to Eraiu Leeds — — 
pis gr.arlNfir^dtP.Ll 


ttlNSURAKCE 


Es*leRcr- 


mra-flenuutto- 

fesss 


Do.“B“- 


Stentaase- 


jSanLiteSp- 


90 


3.19 

* 

5.6. 

340 


70 


77 

B40 

133 

+7 

W 

— 

J 8 

7.E 

Z24xr 

-1 

t499 


6.7 

□.OB 1 ? 


W-f 


re.b 

168 


51 


4.7 

154 

*1 

15.4 



5.4 

190 

■>■2 

»7.75 



6.3 

295 


t5.44 

IE 

28 

275 


tti 

34 

34 

143 

-3 

h?.?3 

37 

35* 

132 


P?35 

4.6 

7.7 

126 

,, 

MV, 



5 3 

100 

-2 

3.39 

23 

52 

124 


14.35 


5.4 

254 

-2 

17.39 


7.4 

1 12 

-1 

12.35 

3L9 

37 

214 

-2 

96 


6.9 

2C4 


I&Z3 


6.2 

133 


G6.65 



7.7 

133 


g6.65 

1587 



7 7 

124 




65 

113 

—7 

675 

— 

87 

Z« 

~h 

0359 



7(1 

242 

-2 

0.81 

L 8 

511 

82 

-2 

3 3 

* 

6.3 

418 

+3 

C15-A 


5.7 

ea 


7 53 



44 

. S2D 


Cll'W, 



Ll 

150 


16 41 

m— 

66 

£19'- 

"■4 

QSL03 

— 

2 b] 


” I16t 2 
“ 245 


FcnunPiTO-Utp 
F.-rxmal Sd-5p. 

GilfistelOp 

GianfiddSecs— 
Gt PtellsariMp* 
Croat (R1 IOp 
GrtowMtSp— 
i7anime?wp*A l — 
ttaliey[»dTsL- 
HisteniOT30n_ 
BKLoAHKjS- 
lacy Property — 
23*2 Int’enrrmaa lOp. 

15 im-AiPrJtdes.- 
13 Jffteya Invest— 
23!? tdlh *H*(fn5p. 
3 Laerivaleir- 
24 Undi Etoe— ,~ 

52 Lmdlnvea 

VPj Land Secs. 50p_ 
£ 66*2 I»5VtConv:«L 
|£62 DafitoSCOBO®. 
£115 Dc.lO*Conv.'»- 
LroLsadZOp — 
Lend Lease 5Dc_ 
Lun.Br'ie.S.lDp. 
LcOtywatlDp. 
LaaPrerSfaplOp. 
Lcn&cpPn 

B?"* 


MOTORS, AIRCRAFT TRADES 


Motors and Cycles 


, 20 - tBriLLejiaulWp 
EM FordiBDJU — 

|l09 Gen. IDs. ‘Delta- 
8 LrtnsOr J0p-1_ 

, 5 Reliant®-. sp~~ 

J 20 Halls-Rweente 


Commercial Vehicles 


lm*l 

12 c 

±2J3 

0.17 

t35 

QX2K 


9 Krone Fro*. IOp 
15 EiLF.lHUgi)— 

lO'j Fndmiaflju 

5 Foi l ov ert, lllp. 

11 Ycst Trailer lOp. 


0£3 

256 


<15.9 

TIM 


1 49 

3.4J 8 JB 55 £?2 


2*12.7' 


032 I 20 .il 06 


IquII 


14 lAthey Panels — 
21 Airflow Stream— 
13i? Annst'a^&j.lOp 

173? AESW-Eogt 

11 AtrtC3Mive_ — 
Rl-jonel Bros. — 

Enron Bru-lOp- 

rUytonDetf 

Dcmty5Qp 

Dunlop Sfip_— 
Flifcfcl Retiid'E— 
BannoIndUp— 
HratnarUhUJp- 
Hocchiit 

K-Aik-FilBMgS— 

Loos lads fil — 

StocktEKobert— 

SupreGrenplOp. 

Turner lag. 

Mlnufi Breaks- 
R’cndherdllJ — 
[Zdith'A-SBp — 


Components 


-1 


-1 


+i‘ 


+>2 


a 


?i 34 
_ 971; 

r E13 1 

43 127 
190 
198 
27 
7 37 

I i 

I 280 

if 4 « 

74 210 

U5 ^2 

7.0 g* 

11 “ 
5.4 

6.0 
7.8 
35 

75 
, 9-1 111 
\U3 U3 

45 106 
8.7 164 


!+h 


0.7 

253 

hdL93 


pi" 025 | IH 1.7 


171 

£133 

£118 

£125 


IP? ifcria-EsatJs— 
27 Uavbnnk Prep— 
17 lieloerneylOp— 
Sir Sect 23p. 
VairuTnO-HlSp 
MJdhmWlLlltp 
VouDtrie»5p. — 
UnrUmflAJj— 

VcJloaEsts 

Pncbn 

ftupJfldg- 6 hw. 
ftm Eat ‘ship— 
P»pftBer.‘A'- 
PrwLSsE-inrSOp 
Ra~bsProp.5p_ 

Begalian 

Rf*ionaI Prop — 
Da'A - . 


+3 ! - - - - 


Bash h T mntini 
14i? Snraid Preps— 
37 SHft.HBiqp.a 0 ?. 
14l 2 Src-Oreilfr-— 
33 SkHphEsB-— 
Da ItacCoov.'SO 

Sarec FQ 

9oekC<mveTSH— 
Sonle> .'Bt lor— 
TaKnCanre — 
Toni City 10p. 
rmrni Gan. Sip. 
rre«a<d Paris. 
ILK. Property — 
LTiRealFrep— 
Waite & Son 10p_ 
Warrfrdlnv 20 p_ 
Webb 1 Joe 1 5p — 
Mnnua.P.20p— 
WiDf 3 teInv, 20 p. 

10 *? WlnsumEsu.* — 
1 J 2 [WDodnriUa? 


bv.« US 2 M 


m 


3.75 

151 

3.97 

053^4, 

Q69t| 


J - I - I - 114.7 


k 2 


+1 


+5 


-2 


!+i 




0.B9 


1232 

Q25%, 

ML9 

0.(S 

J 1 O .6 

195 

L9 


0.41 

ss 

SM 1 

t532 

tl32 

tan 


L74 
1.03 , 

,Sm| 

m 

3.95 
0.66 
051 
0.03 

2.96 


5287 

T2.91 

T3.96 

d0.79 

134 

0.D1 

0.95 


a *r- 






d222 0.4ll0.7| - 


r::i ia 2j| 29 


[+4.1 - i — i— 1 — 


5-3 

8 J 175 
55155 


7 16?3 


ztmm 

M275 


. TRUSTS, FINANCE, USD 
Investment Trusts 

Bfcflw I Stock | Price M 


CW 


AbentodJnri— 32 
Aberdeen trust- 318 

AilaTn r 82 

AHiaccelnv— 148 
Afliance Trust— 184 
Aftjfndlnr.a^i. 87 


.DaCapMSte: 1 » |032 }J-\ - 


lAmbnacim'. In. 
Do. Cap 


to? IlSh AneussTRUU. 

W 13 D0.-B" 

■“ 41h AnsloAin.s«s» 

AnflolntDiv. 

20' Da Asset— 

161? An^aSeoUnr- 
23 AbjJo Welsh 50p. 

Du. 123;*< Fri 50p 
Archimedes Toe.. 
DaCapSOp — 

Ara>Inv.($AJ)_J 132 

Asadnnlnv 1 106 

Atlanta EalLlOp.l 32 
DaWurenu — 
Alfefflii' Assets— 
f. Da Warrants 

15 Allis Elect 

38 ' Aus.41nL<5Dp}. 

2Zh Bashers Inv 

16 Deny Trust 

20- Bkh'gaiepr.m)., — 
49. BMn^&smcTfil- 127 

[107 Bader sum SOp- 223 
Da Con 1 98 


63 
53 4.7 
55135 
1.8 112 
3.4 33.4 
A3 31.4! 
6.1 17.9 
35 325 


45 29.9 
3.9 30.7 
9.7 UU 


3.132.0 
55 73 

3.4 295 
f7.9 - 

6.4 71 
15137.7 
4.2 

1-7, 

a^MJ) 


25 342 

6.7 a2 

3.7 255 
, B.4 12.9 
13.7 32 


ZUB 


SHIP BUILDERS. REPAIRERS 


24>a 9ia 

a 


27 tHawthrraLSCta- 
49 S®an Hunter £1- 
52» 2 VtftpwTh'cnift- 
97 [Y«Trcw5£fp 


[-1 15 

1-1 15.46 
13.75 
+2 3.75 


63 isj 15 

7 a aV 
♦ « 


Garages and Distribntors 


Adams Gibbon— 
Alexanders 5p — 
ApolQ'srdGnx— 
AH’gunKctor— 

BSGIaL JOp 

_ Braid Gimp 5p_ 
IBh BnLCSr AutlOp 

io c.as.aiop 

! 33 CafirasSttp,™. 
13 CowielT.iSp— — 

, 14 Davis Godfrey— 

131? Dcrada 

I 10 Dottim Fontaw. 

54 GstesCF.GJf 

OanflddLnwr-. 

aanRerlnvs-lOpJ 

Harrisoa(TXU_ 

Hartwdls 

HenlysSOp 

SeronMtr.&p.J 
DalOpeCmi&Sffl 
lesmptlOp 

FjariMW^ 

LexServiceGrp.. 
Looker: 


Lj*a4L$m— 
KmchesUrte— 
i Nelson DendSp. 

PmnifleUt 10p- 
, PejrjiH-iMtrs— 

. rtW.ClltT3.20p_ 

> Pride SCI arte— 
CuicttHJ.lSp— 
4h RtTnttWJ.Sll-. 
24 Bu(01iven5p_ 
14 THeof Leeds — , 
11 Thnopstn Rd IDri 
1 QI 2 WatfhcmStr.lOp. 
10 Western Mr. 


ku I -A -d- 


+i 


-i 


+i 


33 


312 

3.28 

536 

Z63 

QKK 

L26 

337 

151 

d 2.0 

159 

1055 


*037 

14.08 

183 


.136 

055 

S .07 
2 
UD9 
119 
Z055 


41315 3.1 
_ 111 
18132 65 
16 OJ 72 
55 331 84 205 
3.7 9ja 4.6 126 
3.7 83 51 135 
3.0105 43 86 
25 9.8 64 257 
15 6 2 165 173 

1411210.0 25 

1217.0 75 64 

15 $132 320 

3.4 8.7 5-2 260 
18 9.6 9.0 11 

Z6lUL4l 5.7 139 
2.4JH71 55 128 
l»10.9il05 710 
1U11«117 290 

o.awa- -128 
5.0 i95 

2 jho.ti 64 
igio.w 8.9 
igi 23\ 72 
15|l5.2 62 
rail 85 23 


SHIPPING 


82 (Bril & Com. SOn- 
38 nn'cnGRB.50p. 
47 Meot-veDk.a 

60 Fisher (J 1 

111 Furness Wthy.£L 
65 H'nlmg Gifcsa €1 
11 JaroteU.I.lSOp- 
,27t 2 Lon. Cr seas Fbft- 
130 LdeShippinfi— 
[147 flmch.Lns. 2 J 5 s- 
1 Units. 

35 UiUard Docks £1. 

50 Jean Trans 

.591? P.tO.Defdtl- 
)S0 RcardmSmSCto- 
85 DarATSOp- 
57 ftanetnwiiw — 
72 fSheaf SUam5Pp- 


Ha 


1615 

14.99 

183 

283 

t675 

237 


Z4| 5.61113 
55 93 28 
15 8112.7 
69 42 43 
64 5.4 52 
4 J 9.8 33 
ZB i 92 
5.915.7 12, 
43 31 114 
64 S3 66 


IhlTl 78] 115 
. 3 . 5 J 83(41) 
13.71 1 3 68 


ll3.7| 51| 22 


53 SI 35 


SHOES AND LEATHER 


3.0 9.5 5t4 
3.S 106 38 
19112 73 44 
33 81 64 
291221 43 
4.41 

i 6J 

20 116 66 
26 7.4 7.91 
— I 42 


newspapers, publishers 


57 lAssoc.News 

25 AsBIPubiSOp- 
i5i a BPumdgs.;.y- 
121? Btaverhraok A . 
30 BlacklA&C.t— 
ftumlPost 

L'nUins Willi am - 

Da "A'. 

DEibkLnl'A'SJp 

E UJd. Allied '.V. 

Gordon tGJtrh- 

HomeCocnlses— 

L'pcolD.PoslSOF 
Marshall Cw.lOp. 
MmhHllM- — 
MoreanGramp— 

Newslnt 

Pearstn L'nsmn- 

PyramldlOp 

RouGodee i KF- 
SharpetwNi 
Thomsm 


, 7.9 248 004 ptiNWawra-- 


7 WdiOarshitoSp. 

12 Wilsoo Bros. 20jv 


1-2 


-2 


-1 


+i‘i 


-1 


-1 


43 

3.0 
256 
162 
3.99 
4.72 
3.48 
3.48 
956 
225 
20 
145 
1554 
t2.66 
.414.16 
1219 
687 
4.47 
<H-83 
d3.1 
t255 
. 4.43 , 
11056, 
10.61 
0.5 


27| 661 68 
3.4 8.1 53 
l4l 129 88 
2« 7.4 7.9 
2-51 126 52 
19] 145 5.4 
271 4.9 117 
27 tTU.?, 

1<H 8512.9 323 

22112 63 HO 

4 0 | 64| 71 195 


i« ai 


AHrixmeltoFC- 
Buoth (Intel)— 
Church 


„ FootwVlnv.lOp- 
33 GarnarScothlair. 

31 HillmuaOp 

23 K Shoes 


25 Lambert HlhJDp 
4 MeHanrlAJa.) — 

14 Newtaldfc Burt- 

15 OUrertGJtV — 

25 PWardGni — - 
14 SeadfcSba'A — 
30 Stren£& FI fiber- 
14 Stylo 9»es 

9 Turner WiEXOp 
WardWhite- 
WearralOp— 


131 

268 

1537 

325 

1204 

t33 

205 

f245 


234 

144 

& n 

3.69 

14 

1133 


[1441 

liol ... 

6 l 45 


u 


zmi3 

1«108 


SOUTH AFRICANS 


AhercanBo 20 .- 

AngloAm.In.Rl 
1 120- AnfrTVsIndHJe 
IQi? Ass.M’EB’sejOc- 

65 EdwortslOs 

, 52 GkLFWs.P.3je. 
I i-lltJu kOO Gmnas'A’SOe — 
iaf 335 CO HuletfsCinRI. 


iw -low 

9.0 9.7 100 


iIimji 65)100 
2B| 7.0l 7.0 CO 


17] 64105 940 
2n 82 71 235 
l3 9.7 98 380 
Lt |122 74 133 
4.0 69l 43 
1« 

3.4) . 

3lm 82| 52 
4^ 4 51 72 


[-10 


440 OKBaraflis50c_ 
75 Primrose 10Cb_ 
210 nexTr.'.VSOc— 
691? SA Brew 2k: — 


43 780 UlO m^OatsBl— 
3ipU I m3 r 52 |DntoeeGp.M 120 .| 


-10 


135 




580 

292 

— -1 005 

19 — 

34 0.4 

44 A iii 

89 21 

46>2 — 190 
3V 2 -at: 052 

48 


H 


ia 


11 


Btk Inr.CrSl—l £35 
BruOnraterlOp—l 14 

Ub BnL Am ACen_ 

19 BritlA-Asfieto 

15 3ril_ Au.l_ I b> 

41 &ET.DeTd 

42 Brillnl&Gm- 

631, Brilliwst — 

48>2 Broadstmeta^ft. 116 389 

g insg,- « 

57 QWeTtuS— 126 -lj 42 

77 Cakdnaia tnv — 160 16.31 

2P? CriedomanTfl— 59rf — 13 

S Da'B' 55 —.. - 

291 ? Cnm'lia lavs. IOjl 66 -t-2 b!5 
yj Can. 4 Foreign _ 


ID 


CS?L 6 NM 

Da"B- 

CnrdiDjI Did— 

Cariiul I nr — 

Dcdurlnr— 

CbmlKlne.£l 

Da Cap- 

, ftanerTrad — 

10^ City & Cool Inc— 

2b Da Cm £11 

City £ Far. Icr._ 
aiyilniernTl- 

Cltrct Oxford 

CLntrh 11 u.se 50p_ 
Chiton lnrs 10p.. 


84 240 

94 125 

87 — 

128 425 

104 25 

82 J.ffl«l| 

^ ms. 


11 


1133 


72 

47 

54 -1 

8 

58 -h> 2 

55 +1 

id Sec Wi 195 .. 
aent&Ind- 169nl|. 

Union 88 

Japan 50p— 110 -1 


|2P? Cgdt^alelnv— 


Crtstf riant 

CoimlnrlcT— . 
Dmtae-[ne.i(SOp) 

Do. 1 Cap.) 10p_ 
DdmureCorp.. 

DerhyTU.lne.El 132 

DaCap.5Cp 1 104 J 


Direct Sprit* — 44 , 

Domiiuor.&Gcn- 149 1 1525 

Drayton Comm 114 -1 1 335 


64>2 Do. Cum — 

88 iDa Premier. 

Dnarta Inc-bOp— 

Da Capital £1— 
lEhmdces Um._ 
EastiWcSLlnv- 

ItDnmfce 

an.Inr.DLO- 174l 2 +l 2 
ert.&Gen — . 56 
r . 64 
Eng.&Catafcn'n 63 
Ens-AlnteruatL 83 
Eafi-.VY. Treat- 62 
ns-ftScoLlnv- 124 
pity Coast El- 78 
iDcTdaOp— 68 
uHylnasOp— 134 
‘ aeKouse— 34 
-eDodecEl- 264 

a es House— 226 

jFjlEmwiiist — 
kaydly Ibv.TsL— 

UstScuLAm 

ITalumm 

ertlmr— 

FansgntCd — 

. ^ .F.UUlTJBOa. 

12b Fuuditrrestlne— 

16>2 Da Cap 

| 33 B.T.JM 


166 


[Gen. 4 Ceram 

Consol -- 

— jrelFmuto— 111 
Da Coer iOp— 80 

' InvesJcn— B4 , 

SrotnUt . ... 65ij|..— . 26 
Sllild- 125, — 2 8 
leflwroniov.^ 67^ tL3 


Da“3"_— — 
iemrauTUflnr.. 

•B'Ord. 

— ielmest 

Gorett Europe — 
„ GrangeTiuit— _ 
36h ONarthttlnr— 
32 Sreednarlnr— 

13 GrssfcffliliiT — 
„ 12 Gnmplimalore- 

c 6>2 23>2 Gnerdiailinr.W 
41t 2 Han>tros“A , ‘ — — 
31>2 Da'ff 

14 HarnwInv.lDp- 
27 Hdienie*G.lDp 


63 — 

55d 

83 -I 27 

S|:r HP 1 

30 14? 

36 — 14 

611? 1W 

69 -1 125 

49 - 

... 14 
z067 


TRUSTS— Continued 
I It art Kf 
Pries - | Net 


MINES 


Sack 


rui 

Crr GrtfillJE 


: 45 BawnwirffCl - 

| 57 Secwuliap 

33 Stherolnv 

6$ SPLIT Utt-lOp— 

[161 2 DaC^Ufei 

57 SanrindlH 

55 Sjndjap^jjn — . 

Technoloey 

Da-B" 

rriepha=e&Gea. 

rnapieBar. 

TkaetUtftSfc— 

. rh»p.Gm4Si— 

[ 3 d&chpei — 

Ihroflinrrm:— 
Pa8>.ALraa— . 
rob® gate !0p — 
ror. Invest Int_ 

□aCranai— 
rranoOetaBle- 
Riteaelmr.SOp- 
rrekwffilaeaa? 

DaCaaQlEL— 
lUtfl.™ 
TnrfeesOrp— - 
jVnsddelnv — 

, _ DpAranlaf 

B9ij ImEril Secs — 
9 ltd. Capitals — 
USD* cere — 
I'FTrost Fed 51- 
I'lbrcRes'ctn— 

(VKhineWsInr- 
V. Coast & T. top 
Do Warrants— 
WlsierUNUmi — 

Witxn Int 

Do. “B" Shares- 

Yeesianlcv 

Vorta. t Lmrs - 

Vcrtcrccn IOp— 
VnUEgCo'sInt*] 


45 

85 

125 

57 

123 

70 

138)? 

75 
73 
67 

138 

92 

46 
16 

47 
40N 

£73 

4$rd 

46*2 

EL 

134 

49 

114 

83 

1C6 

102 

2^ 

33 m 

76 
£9\ 
52 
27 
42 
17 

150 

69P s m 

6lt 

127 

19 

3 

49 


r l 2 


3 


3- w « 

Iff 

155 

20 


+2 


-1 


-1 


-1 


-l 


13 

14 
1204 
98 


68 

48 

520 

187 


386 


3.79 


1^138) 

* 


385 

88 

13.72 


t2-0 

1295 

25 

125 

6.4 

08 

242 

iosr 

M85 

0.45 


15 

15 

CJ 

14.71 

105 


2b 


171 4.6119.4 
14 15^314 
U 3.7[36.6 
10 U7S18J 


0.7 5.4 24.7 
13 5.6 23 

11 43 33- 

12 3.0 435 
12 42)30.9 


12l 72)17.7 
12i 75 17.1 

SJ 


nis 
112 44 
125 * 


45 4> 
22 578 
U.7 13J 




10J 


W5 
ptgh Low 

£143.1250 
04 500 
|105 24 

04)? £151. 
500 130 


,370 P65 ( 3 r>eken|I — ■ — ■ 
5 ps’-afrotelnSOc _ 
33 EastDTfiR] 

£ Ctni Area5e 


. 3 

105 


140 

380 


93 


550 


725 |175 

I ^ 
[660 


1265 

,£134. 

120 


3J(33.4 
4855:4 
3540.7 

ii 

98 J6l7 
4.9 28.4 
0.1 — 
16 668 
4.8 23.0 
Lfa 


m 

£2na 

430 

D«, 

£12\i 

450 

£31 

OSU 

£17i. 

£13A, 

|4S0 

£33*. 


3.44382 

33)369 


iOlJigO 


Salts 


£23 

53b 


0178 


Trusts. Finance, Land, etc. 


Urm>.Gm Inv. 
AkroydSrjlhen. 
.ArnusrTjl I9P- 
•jUhrrMnr Sgs. 
OahJi HK5015- 
CrctedLineSOp. 

Ctadriesley 

Chmicr^rCraVL 
Cbraru iOp — 
Chanoh-raseGp. 
Ceremm MLt Ip. 
Cirt Itm .\50c_ 

DabsetoEJ 

Edm.lnd4.t3jp. 

ja^ro Mp 

Equity EnLtOp- 
EXiicnnroSp-- 
Fash Gffi.lcv.5p 
Fin81rdTc 10? 
FitstR Irwsl — 
linr.shwneSp — 
BjmhrnTtda — 
Ham ptor. Tat. 5p. 
Hawrer.S.SI 
ttretmltip — 
ludn«S»C.HEK 
In«XE*dCto.— 
inuriac (Tjinp- 

KrimrikSi- 

Kiteh'nTlrlOp— 
KnhnCc 10 ?— 
LanontHldr. IOp 
Lamp Sees. SO? - 

Lfln. Ecm Grp. — 
Ia £<- iicrehact _ 
UmdanUULfip^ 
Lubi&Icis.2tP- 
Dal2pe.Com— 
\rdenM lm.5?. 

2 Maiedielmamp 

Martin tR.P.i5p_ 
UassMrilBky. 
NJSCJnrs. 12‘jp. 
NasiJ.F.l'tecs- 
NewBrdKeEeft- 
Mp'nFd.5tg.l0p 


[paiambeichi — 
Ilarefar.— 


pa± Place. 

PesramiSiSon 
PddeynelOp — 
PHtefrl-S.lfcsa 
aCemwlOp — 
ScoL6A(de.'.V. 
SiE.£4topeAEn_ 
aaithfirt a 

jahn.Pac.HB0e. 
SihFu.NFIOO— 
TemenrgocgSSl. 
ms.lftlTitlp 
T.-mbllOSlo— 
De.Actm.Tn— 
Vav.33>?pe < 61— 
Wsta. fined 20p. 
WmtdfEczlxia- 
WeUeDrnmiF- 
15t 2 WiaEwf a ip- 
17 VCcr!C»TfcJJ51_ 
WcfhstriA.Wp. 
YortTrurt20p— 
Yule Cmia IOp 


43 
168 
5 
is m 
18 

33 
41? 

146 

34 
52 

£10>2 

216 

IBS 
23 
71 
25 
4 
3 
23 
32 
65 j* 
3>.lf 
7 

16 

IBli 

32" 

48 

19 

S’ 

8 

28 

52 

l^Z 

£78 

22 

19 

56 
735 

20 
44 

46 
145 

J* 

35* Z 

£45 

52 

11 

£47i. 

57 

£lfl)a 

750 

975 

18 

27 

28 
136 

14 

20 

47 jf 
20 
27 


Fz 


-1 


+1 


Hi 


9128 

02 

01 

Q22c 


hB 

305 

I33812P 


885 


10.73 
.190 
IldO 37 
3.70 
085 


Q10-i 

3».67 

iK 

1183 

Q80e 

1.74 

Cl3* 

0.7 


-1 


-1 


-i 


R 


-3 


258 


136 


Ill3l 

6_ 

. 09, 

iia 


70A 


Jl93 

Ml 


5Bj 


il*Jl 


2ll 


155 

0.68 

G.42 

10.65 

!1Z"« 

..13 

085 

5-94 

ioa.12 

d3.95 

Q119f 


1 


15.09 

,0.14 

I& 

4.0 


Q4L2 


w 

281 

0.10 

gr 


18. B 

5 B| 


1Q.9U6.1 

2,7131.6 


10.4 


is 


Li 


116.3] 

7.4 


2.l| 


11^ 


4lJ 


48 

16 


t!06 1 2.6] 


17.7 

^155 


— 

8 3(l45 


58^ 


135 


4.1 


3 W 


lg.7 


3711431 


14)10.^105 


19118 


42 


>4 


1 01 
123 


10.0(12.8 


6M12M 


bjA 


CENTRAL rand j t 
1+ Ml W» 

Price 


Dorian Deep Rl— 
E. Rand Pip Rt — 
RandLrascs??:— 
SbaffaiEstfi-— 
WesUtaodW— — 


340 

505m 

24 

£161? 

140d 


tg 


-X 

-10 


Ket 


! I™ 

Idr Gfe 


«20c 

C35c 


M 

38 


QlOc U | 39 


eastern rand 


Gnundrt^lc 

Ki cross Rl .— 

LesiirTOC 

MarettdeTOc 

SA‘riranLi35c_ 
YlakfoiKcinRl — 
WintebukriO— 
33 (WANtgriSc 


IBS 

10 

34 

140K 

125 

450 

62 

230 

250 

107 

770 

40 


[-10 


-10 

-10 

-3 

+5 

-10 

-8 

-10 


QSSc 


f?20e 

yiBe 

tj42e 

Q3Ce 


1108 


LH155 


9 L 
, 66 
160 
[10 5 
. 7.8 
[10.7 
78 
14 


asm 

azh 

165 1 
590 
725 
172 
05 
620 
525 
60D 
203 
07 


FAR WEST RAND 


[ffiytwra 


BufWsRI- 


275 

£13 

275 


toedferasIKO— 
TDoornfoateinRl — 

[Ea5t Dneffi 

EfbnrsRl 

lHnrtcbe-aRl — 

p»IGo!dRl 

(LltBJiOn Rl_— 

SarthtTUlsOe 

aiMmecto.'fe — 
lVadncitoaiV: 


lYalrTTniR] 

W.DrieKl 

Wrt'rc Air*.* R1 — 
WcMcftDeepRS — 
Zaat^cmiU — 


70fhd 

■wr 

-30 

-to 

-12 

H 

IS 

1 A 

720 

-IS 

honsc 

L4 

975 

-■all 

075c 


135 rl 

-10 

VSv.1- 


£17 a 

-*v 

0715.- 

L< 

700 

-70 

iriSr 

L4 

740 

-?1) 

JvllPr 

15 

665 

-25 

OSc 

* 

ZD5d 

-15 

Qlbc 

0 

£23)? 

-1 

0175c 

o 


El 

a?7Cc 

L4 

£34to 

-1 

»afc 

L2 

3ICvd 

-15 

W52c 

« 

£14'.? 

-'a 

(J|471«c 


275dl 

-23 

Q35tor 

LO] 


78 


7.0 

44 


0.7 

9.7 

48 


r 

95 

58 


OJF.S. 

FI 60 [Fr Safe Dev 50c _ 

4 {£19 FiWjiWSOc — 

105 iFASJJJflais R1 — 

395 Rianomvav 

14S (Lorai arKl 

. £15). Pros BnndRJc — 

I 975 [Pres SeyaSDc. 

« 19’. ISL Ht'Iraa R! ~ 

160 K’niiel . 

245 IWflkiWlPDr 

£2U.|W8dilint*S0r — I 


170 


Q14c 

1C 

£19** 

- 1 ? 

3'-0c 

« 

105 

-15 

26c 


440 

-15 

Q77c 

18 

177 

-13 

-lto 

W»c 

4 

4 

alto 


0175c 

4 

£19*4 

-lto 

Q350c 

LZ 

170 


— 

— 

265 

-LS 

QSSc 

4 

£21 to 

-l 

0475i: 

4 


finance 


8.1 


ij 


520 

£45)? 

£16U 

I2G5 

290 

32 

435 

£38*4 

£39 

EZ7i 4 

530 

315 

3T8 

£11 

£.11 

695 

450 

BL 

170 

04 

475 

580 

£23 

105 


313 

l£W4 

Iro 

IlSB 
. 17 

H! 


Ant AneT. I tv- — 
lAnj; An.n«4dR1_ 

UrR-V.xJ 3Je 

ICharterC.-ni — 
to tp'«d Field — 
E KraHVn. IPp — 
pieaaldlnr.RI — 

l;kn.MiucKB2 — 

[£201?|i7 Fields SA2C-. 
Uc'bur^t'stu K — 

[Middle Wit JSf 

*!inur.'0S3D! 

iNcwVTtlBPr 

ratiwtNTFl. 5 — 
Rred Sternum 50c - 
Sckf.wcTUlft — 

Icroiruit I IV. 

Ktlrenaint*2 , ?p— 
|SW ^nca3h) — . 
JTValCuas LAI3- 
Il'C.lnrejtRl 


teizl 

160 

182 

140 

710 

660 

320 

215 

1127 

120 

560 

250 

155 

900 

130 


L'niouCrafilSc. 
a-.ani 


K'ereffi'.ung. 


K'ocds2«5 



2 a 5 


8 1 


2.9 


□5 

146 

333 

£17 

152 

248 

212 

212 


DIAMOND AND PLATINUM 

lOiUlAnKlo-.lnilnvfiOe.- ' 

48 |r.iiibrw!ai , ni;of„ 


161 IfleBerT- Df 5c ._ 
Ellt? Da4uprn.Hr. — 


80 [Lydi-niiUr? LV— 


PoL Hvft . 

I’nuJT.rtrt- 10c. 
Watered 5e — 


£30 


i?290e 

92 

-2 

iW.l 

298 

-7 

U2Sc 

£14 


110 

142 

+43 

to*29c 

1.18 


«Sc 

153 

_ 7 

iJ4 46c 

133 

-2 

\&2c 


& 


14)732 
6.7 


>345 1150 


9.S13.0 


250 

52 

24 


32 

440 Il50 


230 

75 

39 

70 


5-51 


L6|l0.0jg.9 
* 


28l 


6.0| 


123 

42.9 

198 

9.7 


OILS 


28 

142 

[122 

242 

215 

85 

137 

115 

, 43 
|246 
135 
3 
155 
1W? 


47 Fliifl (FbihO^l- 130»? 58 

24 HfltlOjaW.WOe. 50 fQ6i? 

Do^TfASOcU M f- 

IiuneHldfi.'A''. 48 - 279 

Da-B' 45 -... 

keefnadt^ « — 

1 Da<£i 750 g?.« 

fslus&Gen 40J? 1x4 

In-PatSC-HKH- 1« . We 

ntenuttlnv — _56 - 1 ? 18 


6-1 


12 


dnv.inSac ca fi — 103 | — 1 1208 
inr.Cap.TsL — if 2 — 10 

nv.Ta.Cim 168 |_._.-|1453 

anfineJapen — HI 
lardineSt-HKO 113 
ffSQErt.Pi.lp 305 
Gen.£l— 21S 
41 


-1 OJ 
„ L64 
— 227 


TEXTILES 


341? Annce Alder IOp 
. 18 AWM.PWCT-— 
j£45 DoJi?prOtrS-30 

151 2 Anil tWitas — 

L2 Benrasc-i 

27 Etbbyfc Baron — 
351 ? BritPrintinc — 
20 BnanunR Grp— 
DaRestric. \1g. 
Bund Pulp 

gEESfei 

Chajnt’n Bal. £0p 
“ ^Richard) — 

used— 

P 


mm 


1.15 

126 

ssr* 

t23 

ffi 

L98 

198 

t3j67 

14 


ataa s 


Dolan IVkg. ldp- 

EastLanrs.Ppr_ 

Geen Gross lllp- 

SarrisantSoJifi. 

Hndmrtinl23p_ 

ImmskGre-Sito 
Kunjher IOp — 
L & P. Poster SOp 


-i 


[-1 


EaAl_. 

„ Eillsi Allen— 
27 BteeOFerr.IOp. 

pJnaP.Hinaip 

OxkyRrtmGre- 

needfc Smith SOp 

anithiDrliQgFp- 

5murtlt(J0— 
TP.T.aV-—— 
TracsparenlPlft- 
TridaniGnwp— 
Usher Waikl I0p- 
fface Group 2JP- 
WaddinFtonUJ- 
WatmoMhs—— 
jftattfW'drtiwjSp 


11275 

236 


6.8] 4 4 ^2 

ail.afl 5 1 

• 3.4 

21 HI 4J 
W 82 4J 

3.1 7 ! 65 ^ 

6.0 5.4 4.7 « 
55110 25 ® 
3.6152 20 3*2 
3.3 7 0 7.0 « 
15 98135 29 
27 125 17 J ” 

3.6 10.1 4.2 J* 

5.0 10.7 20 230 
0.515.4 11.4 « 
16)14.4 6.9 ga 

29| To 7.9 

4.7 10.7 33 


Allied Tsttle — 

AtktmBrm. 

Beales vl )S0p — 
Bear Brand. 

Beckman A IOp- 

Elac brood Mod T 

BonaWehblDp-. 

EopdS-Foto lDp. 
17)? Pnght (Joint) — 

^ K8: 

9 BnLEnlmlcn — 

14J? 3rit Mohair 

10 BuhaTL’mbSOp- 
ltf 2 CnlrdlDnndwi- 
32 Carpets InL50p- 
10 Carr'gtnWyefla- 

22»? OasFatnns 

I3>? Corah Ltd 

. 53 Coralanlds-— - 
[£497, DaraDebffi/7 
22 CnwtberU.l 


128 

Q$10 

4244 

JOM 

(26 

2.0 


1. SS* 


L2i i| 9.4 

uHh 

H iH 

, 3.4 10.6 4 2 
424 9.7| 7.9 


169 
276 . 

«*' 

5.46 


s .1 “ | 

20 ioi^ 75 » 

3.9 671 5.9 Vi 2 
27 10.9) 55 
4 14.4[ 




LiiiBi 

an 

4.1 9 . 
fl.4 .fl 
25 4.61 

ll H 

Kid 


fus 

25.7 97 

*1 .5° 

35 72 

6.1 68 
65 195 
4.0 I 4 ? 


Ail'd London IOP 

AnnattLandra_ 

Araalinvft Prop- 
Anslnn ffldgs.-- 
Apes.PiopslJP- 

Aquis-Sccssp— 

ArgyleSeci 


PROPERTY 

r-i 


\*h 


H49 

105 


I 9 8 S‘ 2 

' « ft 

81 

_ 24% 




i 7 « 

6JI160 

65 45 
5.1 Mg 
38 34 
1440 « 

V g 
6 26 
17 * 
65 53 

9.7 31 

«J S. 

7.7 095 
4i7 Og 4 
42 29 


BarrattDevlOP- 
npaumonl Props- 
BefflerfC.TU WP 
Bdltray HMa - 
gari'yHmlra- 

BiUmtftrcjr'— 

BradioriPt 1 9p— "■ 
BritAtuaruap— 
British LJnd 
BrixtanEstnte— 
Burton M-PfOP— 
Iflis CaaiCounues.- 

3 OaWatrttts-- 

CmdingGrtsro&p 
CYtirooncjai atp 


+1 


-1 


6.0 . 

dBD 
228 
322 . 
14.02 

1SJI 


- It.It, 


!+l 


1 1178 
, I 2 
0.01 


4 .. 

15 Cttfronnc-- . 

B 3 SBffi= 

S S5Sa?s= 

30 citj-Ofltees-r— 

9 SSfS^j 

M £>4 

U DtsnnSKP JDP— 
Jew 2 

*11 jKSs.iAiuW— 


««La| 


288) 3.6|2ll 


!-Z 


13.46 

tl_32 

147 

±0.92 

m 


hi 

iliw 

8.9 == 

1 8-6 l? 

i|29-7 

5.8 24 
- 571? 
_ 421? 
IiM .46 
)|l6.6 20 
* 


2.8110.71 5.0 1 

a"S. ul 


19) 


, M . 

20llBJ 4.B 
2 a 9A( 6.4 


7.9) 241 55 
73 «15J 
uu| 85 


15 10i 93 
L2 8.9 13.4 
18.6 68 75 
12 105 121 
1 ' 2 

i 45.7 el4i 


llttTOal nt l... — ) 
Da'A' 


imavu larat w M | 

afiffion-.l 

Si Pa-S 

(field Bros. 5p- 
Hl fhanw . 
HalaaGrpSp — 


03] , 

03113 515 
17.9.1 9.6 
24 111 55[ 


Ineramd — .-. . 
JarfstmiSLlfti 

JerwnefHldgsJ- 

LefidsDms 

Leigh hulls 

Leva SOp — 

Lister. 




w 

509 
0.74 
. 23 
3.44 
4.96 

Jg 

275 

246 

0.94 


IV J) 

Iii 65 


152 , 

14135 7.9 

2810.0 5.6 
24122 52 
11151 93 
1510.9 9.4 
15 72129 
15 7.2129 
22 lfl-4 6.7 

8715.0 226 
23111 6.0 
25111 5.4 
3J1D3 56 


LfteffiJJft) 

MsckarHugh — 
MscHaaon Swti 
Martin (A.) SOp— 
Mnfer(FJ10F— 


MnnWurt 11 

Nffts.lbnfg 

Nova Jersey 20p- 
PwUrad'A' 
RKT.lOp 


Radley FuAitas-j 

RKdtWm.) 

S£U?;«eKnlt5p. 

siEtaop.. 


a^wCerpetslOp 
SidlsrliunBOp- 

Sirdar_' 
9Umm— — 
Small &Tidmag_ 
SkVueosaLIOT 
DaPriv.UZDO. 
Spencer (Gcal — 
StirliiuEs^LSsi 
_ Soddard'A'— . 
IDi? StraudRilorDr.- 
fi rraTrdJisy 10p- 

29 T wnHuwi* _ . 

15)? laHal— 

28 3te»Y90 


-1 


+2 - 1-1 -.1- 


iraflifd Carpel - 
12 . rnecrfSalOp — 
3 D-U.Tert.10p— 

91 ? Vita Tec 20p 

31 Wood Bastter SOp 
9 VTmitfc Water- 
251* WtetlWBeoffl — 
U Yorks Fine SOp— 
37i? Yangtd — 


Ha 


M 


3.66 
107 . 
tQ30^ 


6.9 


Jersey Gen. £ 
Jce-BoUing. . . 
Joseph (Lem Inr.. 
J 09 elnv.Inc.SOp 
Da Cam IOp. — 
KeRockUio.11^1. 
SiDgEtdelnv— 
Lake Yieir Inv — 
ic.ilim.lnr.. 
. _.v Debenture. . 

13 s ? (Lata ltur. Intaip 

3 l Do.C8p.5p- 

eVallfaetlnv— 
it .4b* 1 
l Atlantic. 


AUfJoEcoadLaOp 

AssJUis5es3AI- 

Aliockab 

BaU4Cdtth»£0. 
BenvWigglas— 
BriLBornenlta- 
BrtPWTOl’mn.. 
DaBKPICl — 

BnnnahEl 

i 2 Doff; Ln 31,36_ 
i 2 PCPJL SB Assail. 

Century lDp. 

CleFr.PSndesB 
EndearoursOc— 
InLCilSCT- 
OilEspLMn — 
Pen Ocean StLO l- 
pramer Cook. Spj 

RaaRarChl- 

Pxywlds Dh. 1c- 
afaotrtirL50 — 
Snell Tins. Reg 
DaTHPLO — 
Siebensil'JL'El. 
Sh Pac.Fet.5Qc 
Sunni npdole Oils 
i? Teracn+WCnv.. 

Tun jSSc 

1 ? TrieeatroL- 

ntraoir — 

W^ksNaLlOetsL 
DaPfd OrdlOe. 

PaOrtiau 

|Wocd-Bm A50c- 


71 

145 

54 

35 

5thr 

126 

577 

total 

29 
£37 
£16»2 

W’ 

IS 

825 

8 

£10*4 

«*4 

£32H 

362 

57)? 

235 

27 

470 

£57 

198 

60 

80 

30 
140 


-3 


W7.K 


& 

5 6% 

SR 


-15 


\+\ 


-5 


1-5 


-2 


1 ! 

1120 


1218 

12fr. 


161 


m 


mva 


ML71 


m 5* 


«| 




16 


2 


23\ 


3.54 


5.01 


24 


£ 7 

\3SA 


5.9 


14.1 


6.215.6 
4.5 GU! 


3.E 


17.9 


BCM13J 




2J| 


111 


92 

60 

26J 2 

31 


CENTRAL AFRICAN 

ranmaUai35e. — 

Falcon RhJOe 

Giube Hmixl3;P- 

RtHM-'orp l^tp— 

Bout Cras. K-4 

ranpwt>1kn50p — 

Do PrtlBOp— — 

WackieCcd Bh.1 — 
ZamXp-iBDO-A- 


170 

127 

+2 

034c 

IU55c 

55 

+1 

125 

16 


05 

360 


igihf 

148 


^26 

68 


q9 

35 

35 

-i 

QbtoC 

ql9o 


1111 


471 

12 

18.0 


55 


Mi 5 2 


t 

ml 


13,' 100 
34 5.4 


21 

950 

25 
495 
345 

26 
6 

214 

50 


10 

95 

1145 
55 
36 
66 
30 
I 4 
1117 
80 
1 Us 

I 10 S 

7 

47 
B 


Urm«25c. 


AUSTRALIAN 


A ILmulS. 50c — 
Bragaim iUc5Qe — 

AH South 50r 

GddWLKaleJl 

SLE.vildfflDe — 
Hanptn ArcreSp- 
Metals Ex. Sic..— 
MeunmarSOc— 
Ml kLHtdpa 50c _ 
Ml yell 25c 


235 


1137 

24 


Ncwmrt aline 

NorthaHillSl— 
StrthKalp.SOe — 

DaktftidceSAO 

pacific Crpr 25c _ 
pBn«mlT25c — _ 
Parinca M4EX 5p— . 
Peto-wakdSOc 
PofiddonSto— . 
VtillanSfin-SOe, 
WestmeslOc — 
W.MimmsSOc.. 
Whim Creek 20c 


22 

135 

95 

1E5 

65 
71 

66 
36 
18 

218 

90 

2«? 

150 

9 

75 

18 

910 

9 

450 

190 

12 

4 

147 

42 


*1 


Wi 




119 


a- 


+io 


♦10 




Q?r 

QBc 


Q15c 




n 


14) 


0.9) 


Djrf 


16 

28 


26 

32 


3.4 


61 


L9 


411 


56 

161 

36 

424 

IS 

246 

18 


|l43 

5.1 


OVERSEAS TRADERS 


73 

58 

11 

68 

175 

1« 

220 

41 

65 

112 

23 

135 

iro 

83 
43 

84 
75 
93 


u»: 


57 25 

i5>« y* 
82 I 24 


19 
16 
27 
5 

.. S’ 
& S' 

M 8 
86 38 

51 a 
76 27 

&§?' 
73 45 

36 22 

1412 7 

67 14 


msOnvAM 

30*2 (Loo. Fleet 6 Gen 
22 |lam.&Gtol50p- 
'a.&Bfityiwd 

siftnntH— 

lLtm.iUv.Wp_ 

.iLanoad— 53 1 ? L70 

iMmnrose- 146 -1 4.0 

&P!tw 87 — ,24 

ScoLAhl— 1U«1 ...... 357 

tffcbde — 37 1 ? - s 2 32 

TstMd. — 1C 15.0 

Lnwlaudliw 41 — 15 

ilGDufllU^- 128 t&9 

.0. Cap-lOp 1U +1 — 
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Syria ‘to aid 
Lebanon 


ceasefire bid’ 


BY IHSAN HIJAZI IN BEIRUT AND LOUIS FARES IN DAMASCUS 


SYRIA is expected to help the in Lebanon with the help of the 
Lebanese Government restore right wing Phalangist party. 


order and start a dialogue lead- Although most observers see 
in" to reforms and the solution the Iraqi daw m the context ol 
of' the country's crisis. This is the dispute between the rival 
the outcome of yesterday's talks Ba'atbist regimes in Baghdad 


Hand over terrorists, 
Kreisky tells Algiers 


BY PAUL LENDVAl IN VIENNA AND E1RENE FURNESS IN ALGIERS 


THE VIENNA kidnapping saga (PLO). The PLO has apparently it was too soft in meeting tho 
ended early yesrerday morning asked for the six terrorists whom terrorists' .terms. Chancellor 
n _ the I, st caotive OPEC it has sharply disowned. Algeria Bruno Kreisky said, m a brief 
as the last captive uraL . g consi( i er i n2 this request. statement before resuming his 
Ministers were finally freed in g r _ Valentin Hernandez Christmas holiday in the Alps. 
Algiers and the Austrian Gov- Acosta, the Venezuelan nil ihai he expected to meet adverse 
ernment immediately demanded .Minister, said that “ Carlos n criticism abroad bui that that 

' u Press 


the extradition of the six ter- even went as far as to sign auto- would soon chanse. At 
rorisls and their trial on charges graphs for some of the hmiastfA conference in \ senna. Hr. V O. 


nf murder and kidnaonin- After landing at Algiers on Feyide of Nigeria, ihe Sccrclary 

or murder and Kianappm Monday ihe Austrian DCS re- Genera! of OPEC, withheld 

me terronsis—ine r,,_u n «t „„,i )nn u uuinmv 


.... . ... . . r t -v. those who have been attacking 

With the help of Lebanese ^ town for the past two days, 
armv officers who accompanied Th he jj eve u, at *t he Syrian in- 
the Premier, plans were sa d to ' mjoi| is pan of a plan tu 
e been drawn up for stahilis- thp Beka „ vaHey . 


have 


Five of me lerrorisi^-uie fuelle| j 3nd loofe 6 jj the judgment as to whether he agreed 

j ead f r wbom , 1 “ rJ intention or depositing the various with the Austraian decision to let 

,.,c uu.iv.ui u. . - ... v ~ _ - s c veral “°sta a es as jj e i cgates on ho ar( j , n their the terrorists so. but said that it 

in Damascus between Mr. Rashid and • Damascus, the predomm- Carlos Martinez, wanted b> a home countries. was important to secure the safe 

Karami, the Lebanese Prime antly Christian inhabitants ol number of European police g ut flight got no further release oC ail the hostages. 
Minister, and the President. Zahle are reported to he con- forces for previous acts of terro- than Tripoli in Libya where the On the controversial security 
Hafez Assad of Syria.. vinced thati>yrians are i an J9°3 1 rism — were being questioned at terrorists were refused a request question. Mr. Feyide merely 

the Algiers central police head- f or a lang-distanre jet to fly on remarked that OPEC had asked, 

quarters. The sixth terrorist, t0 Baghdad. The DC9 then as always. for “ adequate 

wounded In the shooting during turned back to Algiers. security measures." He declined 

the takeover nf the OPEC build- tu state whether rhe conference 

I__ th _ r phmMu pp , <p fir- in ‘* ,c •—•w- i ing jn Vienna on Sunday, is in of OPEC Finance Ministers, due 

Hudin^ restricting ihe suppiv <?f In Damascus both the PLO hospital in Algiers. LrOIHg tlOme l0 s:art Vienna »n January 

iiroi 'and ammunition to ‘the 0Qd S E q . a denied last . n . ,gh . t . Meanwhile. Venezuela, whose By yesterday, the OPEC hos- 25. would take place as planned, 
combatants coiiiin« in through that “the Palestinian revolution | Oil Minister was one of the tage s were starting to disperse Lonis Fares in Damascus 
q vr j, which if effective, could was in an> ’ w, ? s i ,nvol l ed ,r ) th . e \ hostages, has asked for a special f rora Algiers — the Iran Oi- writes: Sources here believe that 
he a significant breakthrough Lebanese fighting. But it is i session of the UN General Minister flew promptly back to the Marxist Popular Front for 
„ ' “ . ” . recalled that Zuheir Mohsen. Assembly to deal with inter- Tehran and the others, after a the Liberation of Palestine was 

But there are suggestions in head of A1 Saiqa, recently j national terrorism. fev- hours' rest, also started for either directly or indirectly 

The Austrian authorities have home. behind the terrorists. The 

acted quickly in tabling their fn Vienna, the Kreisfcv Govern- sources say that, despite a PFLF 
extradition request to forestall meat was clearly relieved ai the denial, the timing and nature ol 
Algeria possibly granting the outcome of the dramatic kid- the operation fits the PFLFs 
terrorists political asylum or napping an d hoped that its swift style and its fundamental aim 
handing them over to the Pales- extradition demand would con- which is to wreck progress on 
tinian Liberation Organisation found some of the criticism that Middle East talks. 


Beirut that Syria is playing a admitted that his men had been 
double role in the crisis Mr. int(?rfer jria “From time to time 
Camille Chamoun, the Interior t0 he ] p a ]|j e( j Lebanese forces." 
Minister, has accused alien ele- „„„„ ne 

ments" of taking part in a Diplomatic sources as well as 

massive attack on the town of !? me P® 1 ** 1 .® 1 .observer in 
Zahle on the Bekaa valley in Damascus think that the Sj nan 
eastern Lebanon. According to will never become involved 

the Phalangist Party newspaper ,n Lebanese crisis unless it is 
AI Amal. they were members of necessary to prevent the parti- 
tile Syrian backed AI Saiqa Don of Lebanon or in the event, 
guerilla group and the Yarmouk of intervention by Israel. But as i 
Brigade of the Palestine Libera- one western diplomat said: “ This i 
non Armv. the bulk of which is doesn't mean that Syria will notj 
stationed in Syria. use other methods to stand by its 

allies in Lebanon, in particular. 
Swift denial the PLO and AI Saiqa.” 

. - , _ . Observers in Damascus noted 

Meanwhile, in three Lebanese lhat Prime Minister Kararai's 
cities the level of street fighting arrival took place immediately 
increased in what might be the a f t er a visit to Lebanon at the 
start of a Christinas offensive. en( j 0 f last week by the Syrian 
At least 20 people were killed army chief of staff, and after a 
yesterday and about 40 woundeo visit to Damascus on Sunday by 
in Beirut. Zahle and Tripoli, the Lebanese Security chief. 
There were reports that io Mr. Kerami is said to have 
Tripoli the home of Mr. Karami been assured that Syria would 
had been hit by rockets. spare nothing to prevent the par- 

Syria has moved swiftly to tition of Lebanon. But other 
deny charges by the Iraqi news observers believe that Karami's 
agency that Syrian regulai real objective, which he 
troops were involved in the achieved, was to seek more con- 
Zahle fighting. Radio Bagdad trol. through the Syrian Gov-pro- 
claimed last night that the Syrian ment. over the groups in Leba- 
regime planned a military coup non which Syria hacks. 


U.K. wins reprieve 
on lorry hours 


BY ARTHUR SMITH 


Whittaker 
reshuffles 
Leyland 
Cars team 


By Terry Dodsworth 
MR. DEREK WHITTAKER, 
managing director of Leyland 
Cars, last night responded to 
criticism of the company's 
management performance by 
reshuffling his senior team and 
reorganising the management 


Absence of oil men 
in BNOC names 
starts political row 


THE LEX COLUMN 



Christmas 



from Slater 


nf 


BY RAY DAFTER 


THE FIRST batch of appoint- British Gas should remain «iut- 
ments to the British National Oil side the influence of BNOC. Mr. 
Corporation include Lord Balogh, Jenkin asked yesterday: " How 
former Energy Minister, as can he sit on both sides of the 
structure to give more responsi- j deputy chairman, and Mr. Denis table? 
bility to plant directors. ! Roake, chairman-designate of the Mr. Rooke has been closely 

The leading casualty of the j British Gas Corporation. associated with purchase of gas 

moves is Mr. Alec Sanders, who- But the initial list of 10 Board from offshore fields as well as 
was formerly in charge of pro-! members, which also includes Mr. with the development of British 
duction engineering and mams- 'Will Camp. Mr. Wilson's chief Gas's own exploration activities, 
facturing services. Leyland Cars public relalions adviser in the The two Civil Service members 
said last night that Mr. Sanders 1970 election campaign, docs not are Mr. John Liverraan, Deputy 
“had resigned from the com- 1 contain anyone with direct oil Secretary at the Department of 
pany." I industry management experience. Energj, and Mr. Lawrence Airey 

The director who headed | Consequently, the naming of Secretary at the Treasury 

manufacturing^ Mr. D^. Davis, . the | ea d ers f 0r the Slate's new Other members will include 


BRITAIN has won a reprieve on Britain to Uie European Court for 
implementation of the European non-compUance. 

Economic Community regulation urgf^ hau^to ! 

to reduce lorry drivers hours. seek voluntary agreements with 
Considerable' relief was ex- the unions on the use of 
pressed fay the road haulage tachographs, 
industry last night at the news The Department of the 
from Mr. Anthony Crosland, Environment hopes that the first 
Environment Secretary, that the 100 stations for testing and 
Commission had granted the U.K. calibrating tachographs will be 
a six-month deferment on the officially approved by early next 
rules, scheduled to come into year. 

1 ; . , Though the Government is 

Freight Transport Associa- pressing the issue cautiously, 
tion has warned that implementa- there are obvious dangers of 
turn or the regulation to cut lorry industrial action as the Transport 
drivers hours from 10 to eight an fl General Workers Union has 
a day would boost haulage costs always been hostile to the intro- 
-J? round LiCOm. a year. duction oF tachographs in the 

ITip associated and controver- U.K. 
sial issue or the introduction of Moreover, under the £6 wage 
the tachograph— known a? “ the limit which applies until the late 
spy m the cab” — remains in summer, employers have no cash 
abeyance. wiO, which to "buy off" 

Britain has made it clear to opposition. 

Ihe Community that enforcement Though the Commission has 
of the fitting of tachographs, granted Britain only a temporary 
which record speeds and driv- repraieve on the issue of drivers' 
inc hours, is entirely impractic- hours, there is optimism that 
able from January l, but no the time period will be extended, 
deferment has been sought. Other Community members 
The Government obviously have complained about the regu- 
hopes that if it demonstrates a lation governing hours, and par- 
clear intention to introduce the ticularly the requirement that a 
tachograph on a voluntary basis, driver should not travel more 
the Community will not take than 450 km. a day. 


Weather 


U.K. TO-DAY 


S.E. England 

Cloudy with rain, becoming 
brighter and colder. Olber areas: 
Sunny intervals. scattered 
showers. N.W.: Snow on hills. 
Temps, near or just below 
normal. 


London. E. Anglia, S.E., 
Cent. S. England, 
Channel Islands 


Cloudy with rain, becoming 
mainly dry with bright spells. 

colder. Winds W. light or 
motieraie. Normal. Max. temp. 
7C (45F1. 


Midlands, E.. S.W. England, 

S. Wales 
Mainly dry, bright intervals. 
Wind W., light or moderate, 
normal. Max. 7C (45F). 

N. Wales, N.W., N.E., 

Cent. N. England, Lake District, 
Isle of Mao 

Bright spells. Scattered 
showers, snow on high ground. 
Wind W. moderate. Rather cold. 
Max. 6C C43F1. 

Borders, Scotland, N. Ireland 
Wintry showers, snow on high 
ground. Bright intervals. Wind 
w. moderate or fresh. Rather 
cold. Max. SC t4I.Fl. 


BUSINESS CENTRES 


Y'dar i 
mi.l-dar I 
‘C 'F' 


Y'dar 

mid-day 

-C “F 


Outlook: Mostly dry and 
hrieht. some rain in N. Becoming 
milder. 

Lighting-up: London 16.20; 
Manchester 16. IS; Glasgow 16.11; 
Belfast 16.26. 
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who is the senior survivor in 
Leyland Cars from the old 
British Leyland Motor Corpora- 
tion. is also moving. 

He becomes director of 
military contracts and Govern- 
ment affairs in the new structure, 
and will continue to report direct 
to Mr. Whittaker. 

Two main results flow from 
the reorganisation. First Mr. 
Whittaker has reduced the 
number of managers reporting 
immediately to him quite 
substantially. 

There are now seven directors 
in this position, heading finance 
and systems (Mr. Colin Daniel), 
military' contracts (Mr. Davis i, 
service and parts (Mr. John 
Egan), sales and marketing (Mr. 
Keith Hopkins), engineering and 
product planning (Mr. Spen 
King), manufacturing (Mr. Dick 
Perry), and personnel (Mr. Geoff 
Whalen). 

Secondly, the structure of 
manufacturing, which has borne 
the brunt of the recent criticism 
of Leyland Cars, has been 
radically altered. 

One level of management — the 
second tier down from Mr. Davis 
—has been completely cut out 
Under the old system two direc- 
tors were responsible at this level 
for body and assembly opera- 
tions. and power train and 
foundry operations. Both of them 
reported to Mr. DavLs, and below 
them were directors looking after 
groups of factories. 

With the new structure, the 
director of manufacturing has 
just five operational directors be- 
neath him. Each looks after a 
number of factories, and each 
will have individual plant 
managers reporting to him. 


Continued from Page 

Doctors 


for payment of overtime in new 
contracts. 

It will also consider a pro- 
posal that the basic contract 
should be for 40 hours a week 
and not 44 as it suggested in 
October, and rigidly defined as 
the doctors have demanded. 

This report is expected to 
emerge towards the end uf 
January, with new contracts in 
Force early in February. 

Final clarification of the 
suggestions to be put to the 
review body came last week at 
a meeting between doctors' nego 
tiators and Dr. David Owen. 
Health Minister of State, and 
were the subject of yesterday's 
five-hour debate at BMA bead- 
quarters in London. 

Meanwhile, hospital consul* 
tants are still officially banning 
□on-emergency work because of 
their separate dispute with the 
Government about its intention 
to legislate private practice out 
of National Health Service 
hospitals. 

So far, support for this action 
has not appeared very great, but 
it has been disguised by the 
effects of the juniors' sanctions. 
In most places, consultants have 
been providing cover for their 
juniors. 

The true extent of the consul- 
tants’ ban will emerge as junior 
doctors go back to normal 
working. 


oil undertaking, has raised a Mr. Ian Clark, chief executive of 
number of possible conflicts the Shetlands Islands Council; 
between industry and Govern- Sir Robert Fairbairn, chairman 
ment as well as sparking off an of the Clydesdale Bank and 
immediate political outburst by chairman of the Scottish 
Mr. Patrick Jenkin. Conservative Industrial Development Board; 
energy spokesman. Mr. Graham Hearne. a director 

The absence of oil industry of N. M. Rothschilds and Son 
experience on the Board is most and a former Industrial 
noticeable. It is known that a Reorganisation Corporation 
number of top oil company executive, and Mr. Gavin Laird, 
executives were approached a member o( the executive 
without success. But it is likelv council of the Amalgamated 
that at least one prominent oil Union of Engineering Workers, 
man may be included when Apart from the chairman, the 

further appointments are mare first batch of members will be 
in the New Year. part-timers. 

John Hnnl writes: Mr. Jenkin. 
Both Sld65 claimed yesterday that some of 

tfie part time members of the 
The initial list of names, how- Board would face an impossible 
ever, confirms the oil companies’ conflict of interest, 
views that the embryo BNOC He also protested at the politi- 

will have to lean heavily on the cal nature of some of the appoint- 
existing oil industry for early ments, notably those of Lord 
experience once the new State Balogh. and Mr. Camp, 
undertaking starts work on The Tories intend to raise the 
January 1. matter on January 12 When Mr. 

Lord Balogh. who has just Anthony Wedgwood Benn, the 
retired as Minister of State at Energy Secretary, is due to 
the Department of Energy, is answer questions for bis Depart- 
also appointed special adviser to ment on the first day that Parlia- 
Mr. Benn. This raises the ques- ment resumes, 
tion of how independent BNOC Mr. Jenkin declared: “This is 
will be from Government inter- a pretty scratch lot. It is obvions 
ference. that with this Board. Mr. Wedg- 

The appointment of Mr. Rooke wood Benn does not intend the 
raises another issue. It is the BNOC to become a major oil 
Government's intention that operator in its own right." 


Slater Walker went ex divi- 
dend early last month; all the 
same, the shares fell 5p to 21 p 
after touching I7p at one stage 
yesterday following news that 
the interim dividend of 2.685p 
net per share, - announced in 
August for payment on January 
S. will not now be paid. The 
dividend would have cost just 
over £2m. compared with pub- 
lished half-year earnings of 
fl.lm.. and when it was 
declared the former Board 
repealed its promise of a maxi- 
mum permissible payment .far 
the year. 

Yesterday's decision has, ap- 
parently, nothing to do with the 
current cash position or with 
this year's balance sheet move- 
ments. Undistributable reserves 
accounted for well under a third 
of shareholders’ funds in the 
last accounts, and the (tiny) 
half-yearly preference payment 
was made on time at the begin- 
ning of this month. However the 
new management does not ex- 
pect to get the detailed ac- 
countants’ reports until the 
middle of next month. The hope 
is that it will be able to an- 
nounce the findings to share- 
holders in February, and mean- 
while it was unwilling to pay 
out the dividend when it had 
not got all the facts at its finger 
tips. 

A point to be noted is the 
way this sort of decision is be- 
ing taken at just about the last 
possible moment. The offer , for 
the loan stock earlier this 
month was made just in time to 
get the deal approved by the 
year-end, and in the normal wav 
a sizeable proportion of the 
dividend payments would have 
been going out to the clearing 
banks in a few days, to be cre- 
dited to shareholders' accounts 
on the appropriate date. But 
then it might have been a little 
awkward to announce this deci- 
sion in ihe same breath as the 
£3)m. cash offer for the loan 
stock. 


Index fell 0.9 to 362.8 


able as Inns as President F 
still wants to be reelected. 
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World markets 


The World Index of IS stock 
markets (compiled by Capital 
International) has risen by 
nearly a third over the last 12 
months — back to the level of 
six years ago. A striking feature 
is the similarity of broad trends 
on most Exchanges with a sharp 
universal rise in the first three 
or four months followed by a 
check in the summer and a 
limited rally in the autumn. 


Coincidence of timing in major 
slock market turnrnunds are not 
new and a study by brokers' 
Vickers da Custa points out that 
each of the last three bull 
markets in Londott and Wall 
Street have started, made their 
first corrections and peaked 
within a few months of each 
ol her—- the main divergencies 
being in 1970-73. 

One explanation is parallel 
changes in monetary policy and 
the general sharp fall in interest 
rates at the beginning of the 
year was followed by the initial 
equity recovery, while the 
Federal Reserve's tightening of 
monetary policy in the summer 
— mirrored elsewhere — coin- 
cided with the setback in share 
prices. A contrast may be seen 
in Germany, where interest 
rales continued to decline dur- 
ing the summer and equities 
paused only briefly. Frankfurt is 
one of the few major markets 
now tu be significantly higher 
lhat its early summer peak: 
indeed it appears to be rather 
later in its cycle than the rest 
of the world. The Australian 
and Spanish markets have also 
been very strong recently— 
reflecting political develop- 
ments. 

While international monetary 
influences have produced a 
general coincidence in timing, 
the extent of changes and the 
degree of volatility have 
reflected domestic factors such 
as the rate of inflation' and 
money supply increase. Never- 
theless on recent evidence the 
U.K. equity market is unlikely 
to turn down sharply until there 
is a major change in U.S. mone- 
tary policy which is improb- 


Takeovcr activity 

Takeover activity picked 
noticeably during the V. v | ?i 
quarter of 15“5> with hid spijj * * ^ ■ 
ing coming to £t7tm., aiiai* 

£131 m. for ihe first six mn ; 

of the year. In fact the la . 

figures are the largest since . 

second quarter of 1974 whil« . 

analysis of the Total — hreal . 

it down £ll2m./£59m. helu \ t 

industrial groups and tinar 

companies— shows that in... 

trial activity is at its lug 

for 21 months. 

In the past the quarterly 
terns have fluctuated f; 
sharply, and one swallow « 
not make a summer. But t 
overs and mergers seen in 
current quarter suggest th 
certain buoyancy is living 
trained. And the mime 
framework of the corporate 
tor is now much healthier. ( 
pany liquidity is pointing 
wards while the horrifying 
between corporate cash flows 
capital spending— which at 
time in 1974 exceeded £3h 
has now virtually been eh 

Of course no one is sug. 
ing that 197B will reproduce 
sort of takeover boom lust 
in 1972 when some £2.fihr 
bids and mergers helped 
the speculators happy, 
bull market- will have to 
gress a lot further before 
sort of . paper money ft 
acceptable three years agQ 
reappear — if ever. And if t 
t< ono lesson to be learned _ 

1973.il is that the ennlcster 
is to be fought shy of— u 
atmosphere of growing la . ~ 

pressures, arid with the IV' 
polies Commission inercas: 
active. .. „ 

Recent trends may pr\ 
some dues to the future pa 
of events. Agreed bids .' 
slood out sharply and this y 
mopping up operations— -■ 

companies making use of ■ 

able, existing share stakes e ' : " 

to consolidate or buy 
minoritie^-could easily . 

tinue inlo 1976. Of course _ 

recovery in share prices 
wiped out some of the ..VJ'. 

anomolies; the 30-Share i . ! 

would currently be a tenth • , : \j 

of its present level if wc . - 

frora book net worth. . , ; -i 

Finally, the more acquh ... . 

companies will be monitt 
potential victims for the . . , t 

signs of working capital : kCiQOiir S 
sures once volume recovery 
more firmly underway. 


Lloyds Bank staff to pay 
5% on new home loans 


BY MICHAEL B LAN DEN 


THE interest rate paid by 
members of the staff of Lloyds 
Bank on new loans From the 
bank to finance house-purchase 
is being doubled to 5 per cent. 

Lloyds is the first of the big 
five clearing banks to finalise 
details of higher charges on staff 
loans. All the other banks are 
expected to introduce changes 
to this important fringe benefit 
in the next few days.' though not 
necessarily on the same pattern 
as Lloyds. 

It is thought that the changes 
could eventually affect up to a 
quarter nf existing bank staffs 
who at present have access to 
the special loans, as well as over 
a half of their 200.000 employees 
are women and will now qualify 
under new legislation. 

The banks are coy about 
releasing details of the amounts 
involved, though trade union 
estimates have put the total at 
as much as £500m. without being 
challenged. 

With an average loan perhaps 
of rather less than £10,000, the 
doubling of the interest rate 
could add some £200 a year gross 
to the cost of a typical 
borrower's loan. 

Lloyds is. however, offering 
some relief to existing staff 
members. Those with loans 
already outstanding will con- 
tinue to pay only per cent, 
a year. 

For new nr additional loans 
to existing staff, the rate will 
remain at 2S per cent, until the 
end of next year. 

But it will then rise to 3 per 
cent, and continue to go up at 


i per cent a year until it 
reaches 5 per cent, in 1981. New 
staff taking loans will pay 5 per 
cent, immediately after the New 
Year. 

The news brought a strong 
reaction from bank unions yes- 
terday. The National Union of 
Bank Employees said its mem- 
bers at Lloyds were “ outraged " 
at the lack of negotiation. 

The union admitted, however, 
that mortgages were not a nego- 
tiating matter and thar it had 
no means of formally challeng- 
ing the decision. 

The immediate occasion for 
the increase is the imminent 
implementation of the Sex 
Discrimination Act which comes 
into force next Monday. In the 
past. Lloyds said, mortgages 
had been “geared to men." 

But now it would have to offer 
loans equally to women, who 
previously would have qualified 
only after a certain period of 
employment 

The banks are concerned at 
the problem raised by the large 
turnover of younger women 
staff, with one bank pointing out 
that some 40 to 50 per cent, of 
women employees left before 
they were 23. 

Apart from this immediate 
problem, though, the banks have 
also been worried for some time 
about the cost of the staff loans, 
which have continued to' be 
offered at an interest rate of 
2 | per cenu while building 
society mortgage rates have 
risen frora 4 or 5 per cent, to 
the present 11 per cent- and the 
cost of the banks’ own funds has 
risen in parallel. 
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